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ECONOMIC ACTIVITY—FURTHER EXPANSION 
AND CONVERSION 


In May and June wartime changes con- 
tinued at a rapid rate in almost every phase 
of economic life. There were further con- 
siderable transfers of men from civilian to 
military activity, as indicated by General 
Marshall’s statement that 300,000 were 
added to the Army during the first four 
weeks of May. Also, workers continued 
to move into war industry, as additional 
new plants were brought into operation 
and further progress was made in the use of 
existing plants and materials for war pro- 
duction. Output of airplanes, ships, and 
other war products increased substantially. 
Meanwhile, production of civilian goods 
was being reduced. Distributors, however, 
were still receiving large shipments from 
producers and were able to meet readily 
most of the demands of consumers, which 
in this period were somewhat below earlier 
peak levels. This eased the upward pres- 
sure on prices at the time when the general 
maximum price regulation announced at 
the end of April was going into effect. 
This regulation was itself a factor in dis- 
couraging speculation and the prospect of 
increased supplies of some commodities, 
notably wheat and certain other agricul- 
tural products, also eased somewhat the 
upward pressure on prices. Consequently, 
the effects of the underlying situation of 
rapidly increasing incomes and diminishing 
supplies of civilian goods were not cur- 
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rently apparent in the markets. It is evi- 
dent, however, that over a longer period, 
as stocks are depleted and as costs increase 
in some lines, upward pressure on prices 
will be great, unless a large proportion of 
consumer income is absorbed by taxation 
and savings. 


DEMAND FOR MATERIALS 


Requirements for materials continued to 
increase in May and June. It appeared 
that war plants would be able to turn out 
more products and use more materials than 
had been expected and consequently plans 
in some cases were revised so as to utilize 
more materials for direct war production 
and less for new plants. The amount of 
scarce materials thus to be released for 
current production of munitions, however, 
is rather limited. One reason for this is 
that the manufacture of munitions has been 
absorbing considerably more material than 
war construction. Furthermore, there is a 
likelihood that for some time to come 
War construction may be at or above 
present levels as work goes forward on 
projects already started and as some par- 
ticularly essential new projects get under 
way. Consequently, other plans to pre- 
vent shortages of materials from interfering 
with war production had to be further 
developed. These include the extension 
of direct allocation of materials, increasing 
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scrap collections, purchasing frozen stocks, 
altering specifications, and cutting deeper 
into production for civilians. At the same 
time, however, effective dates for a number 
of existing curtailment orders were moved 
forward and the decision on nation-wide 
gasoline rationing, proposed primarily in 
the interest of rubber conservation, was 
delayed pending the outcome of a campaign 
to collect scrap rubber. 

On June 3, William Batt, Chairman of 
the Requirements Committee of the War 
Production Board, reviewing the materials 
situation, noted improvement in the supply 
of aluminum, which had been particularly 
scarce, but said that the supply of copper 
was uncomfortably short. He also indi- 
cated that, notwithstanding increases in 
the supplies of these and many other 
metals, it would be essential in meeting war 
needs further to limit civilian use and to 
effect economies in the use of materials 
for war purposes. Subsequently, on June 
25, Donald Nelson, Chairman of the War 
Production Board, stated that production 
now is limited only by the supply of 
materials, mentioning particularly copper 
and also steel plate for use in shipbuilding 
and certain vital construction programs. 

Meanwhile, production of ordnance, air- 
planes, ships, and other finished war prod_ 
ucts was growing rapidly. This growth, 
it appears, was more rapid than might 
be expected on the basis of the volume of 
production and imports of basic materials, 
even after allowing for the amounts made 
available by diversion from civilian to war 
purposes. The reason for this is that im- 
plements of war are intricate and precise 
mechanisms and their production consumes 
less material in relation to the hours of 
labor and of machine operation than is the 
case with ordinary peacetime products. 
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Sure CoNsTRUCTION 


One of the most important increases in 
war production, in view of rapidly growing 
requirements and a continued high rate of 
sinkings, was a further rise in merchant 
ship construction. In June some 732,000 
tons (carrying capacity) were completed 
and delivered by shipyards in this country. 
In the first half of this year 2.5 million 
tons were built and Admiral Vickery says 
that the goal of 8 million tons for the 
whole year will be reached if there is a 
steady flow of steel and other materials in 
the required amounts. Meanwhile, new 
measures were taken looking toward re- 
duction in the rate of sinkings and more 
efficient utilization of existing shipping 
facilities. 


TRANSPORTATION BY LAND 


In the domestic transportation situation, 
rationing of gasoline on the East Coast 
led to considerable curtailment of travel by 
private passenger automobile and to in- 
creased pressure on bus systems and the 
railroads. There was also some further 
curtailment of delivery services throughout 
the nation as local distributors were or- 
dered by the Office of Defense Transporta- 
tion to reduce their mileage below the cor- 
responding month of 1941 by 25 per cent, 
beginning June 1. Civilian travel by air- 
plane was curtailed considerably to permit 
the transfer of planes to the armed services. 
Under another order of the Office of Defense 
Transportation, the average weight of 
freight-car loads of merchandise in less- 
than-carload lots was increased by a large 
amount and the number of loadings of 
such freight declined sharply. Loadings 
of most other classes of freight increased, 
however, and the total number of cars 
loaded in June was nearly as great as a 
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year ago, when the average load was not 
as large. 


Errects ON CIVILIANS 


These and many more changes in the 
utilization of the nation’s physical re- 
sources during recent months were finding 
reflection in some restrictions on civilian 
activities, particularly with regard to the 
purchase of automobiles and some other 
durable goods. Restrictions on output, 
however, had not yet been fully reflected 
in reductions in the volume of goods avail- 
able for sale to consumers. Stocks of most 
goods were large in distributive channels 
and manufacturers had on hand substantial 
inventories of certain finished products, 
which helped them to continue making 
large shipments to distributors. Also, 
some of the existing orders restricting 
production were not yet in operation. 

At the same time the prospect was that 
the effects of the war program on supplies 
of civilian goods would become increasingly 
evident during the next year as stocks were 
used up and production was further re- 
duced. There was also apparent an in- 
creasing restriction on the services available 
to civilians, reflecting chiefly the transfer 
of workers to war industries and the armed 
forces. 

In general, notwithstanding further in- 
creases in incomes of individuals, and the 
prospect of smaller supplies, the volume 
of goods bought at retail in May and June 
was somewhat below earlier high levels. 
At department stores, sales were about the 
same as a year ago in dollar terms and con- 
siderably smaller in physical terms. These 
stores had on hand large stocks of mer- 
chandise and increased these stocks further 
in May; their outstanding orders, how- 
ever, showed a decline from recent high 
levels. 
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PRESSURE ON PRICEs 


Progress in the industrial war effort has 
had repercussions in the field of prices and 
fiscal and other financial developments. 
The great increase in activity since the 
outbreak of war in 1939 and especially since 
May 1940 has added large amounts to the 
incomes of most groups in the community 
both directly, through increasing employ- 
ment of men and machines, and indirectly, 
as the primary factor in the rise in prices. 
Broadly speaking, persons deriving their 
incomes from industry have benefited prin- 
cipally from increased employment and 
fuller use of equipment, while the incomes 
of farmers have increased largely as a result 
of higher prices. There have been, how- 
ever, substantial increases in incomes in 
industry as a result of higher prices and 
higher rates of pay, and output of farm 
products has increased. 

Part of the increased income received by 
individuals has gone into the payment of 
higher taxes and there has also been some 
reduction of consumer debt, particularly 
instalment debt on automobiles. Con- 
sumers as a group, however, have increased 
their purchases of goods; in some periods 
they have made purchases in advance of 
needs because they expected price increases 
and shortages. The Government has been 
buying, indirectly, large amounts of mate- 
rials and necessarily competing for workers 
to turn out war products which do not appear 
in civilian markets. This underlying situa- 
tion of strong demand for both civilian and 
military goods resulted up to this spring in 
a sustained rise in wholesale prices, not- 
withstanding selective controls and, be- 
ginning in March 1941, in a marked rise 
in retail prices and the cost of living. 

To prevent price inflation, a broad anti- 
inflationary program was proposed by the 
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President in April this year. Part of this 
program has been put into operation. The 
general maximum price regulation, with 
certain exceptions required by law, went 
into effect in the middle of May. This 
regulation covered about 70 per cent of the 
retail prices entering into the cost of living. 
It also covered at wholesale many com- 
modities and related services not previ- 
ously covered by individual schedules, ex- 
cluding, however, military products and, 
in some instances, materials used in their 
production. More severe limitations on 
consumer credit, another part of the pro- 
gram, were also announced in May. 
Meanwhile the war production program 
has called for rapidly increasing expendi- 
tures by the Government and in June 
expenditures for war purposes amounted to 
around 4 billion dollars, an annual rate of 
about 48 billion dollars. The budget for 
the fiscal year just beginning provides 70 
billion for war purposes, which would 
mean nearly doubling the current rate by 
a year from now. Whether the exact 
amount actually spent is more or less than 
that, it is clear that the rise from present 
levels will be exceedingly large and will 
be offset only in part by reductions in 
income resulting from curtailment of civil- 
ian production. This increase in consumer 
income will come in a period when supplies 
of goods available for sale to consumers will 
be diminishing. These factors will subject 
the price structure and price controls to 
extreme pressure unless taxation and savings 
—through bond purchases, debt reduction 
and the like—absorb far more income than 
at present. Diminished availability of con- 
sumer goods and services of itself may be 
expected to result in additional savings— 
how much it is difficult to estimate at this 
juncture. Increases in taxation are now 
being considered in Congress. Further 
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measures for making the price control 
program workable will be continuously 
studied as the various effects of industrial 
and financial developments now under way 
become more evident. In any case, con- 
sumers will have fewer goods to consume 
and the country will be living on a more 
restricted scale. 


War PropucrTiIon 


It is estimated that in June close to 50 
per cent of industrial output—in terms of 
the Board’s production index about 88 
points out of 180—represented production 
for war purposes, as is shown on the chart. 


INDUSTRIAL PRODUCTION 
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Nore.—The Board’s index as a measure of industrial production in 
wartime is discussed briefly on pages 642-644 of this BULLETIN. 

The figures on industrial production for war and civilian purposes 
are based primarily on estimates for individual industries and have 
been tested by other calculations, but at best are only rough approxi- 
mations. 

All June 1942 figures are estimates. 


Part of this production was in the manu- 
facture of finished implements of war, such 
as airplanes, ships, guns, and ammunition; 
part represented manufacture of clothing 
and other supplies for the armed forces; 
part was in the making of equipment for 
war plants; and part was in the output of 
basic materials to be used directly or in- 
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directly for war purposes. The great bulk 
of this war production was for the armed 
forces of the United States, but for some 
items production for Lend-Lease aid was 
substantial. 

A year ago, when the index was 159, 
about 32 points, or 20 per cent of the total, 
represented war production. Thus, the 
war component has nearly trebled, rising 
from 32 to 88 points, while industrial out- 
put for civilians has declined from 127 
points in the total to g2 or thereabouts. 
It should be noted that all these figures are 
for production at factories and mines only; 
they do not cover other fields of activity, 
such as construction, agriculture, trans- 
portation, and the service trades generally. 
In each of these other fields, with the ex- 
ception of construction, the shift from 
civilian to war production has been less 
marked than in industry—in most instances 
much less marked—and currently war 
activity is a much smaller part of the total 
in these lines than it is in manufacturing 
and mining. 

A breakdown of these figures as between 
durable manufactures, nondurable manu- 
factures, and minerals is shown in the table. 
Production of durable manufactures, it 
appears, is now about 7o per cent for war, 
while 25 per cent of output of nondurable 
manufactures is for war. 


INDUSTRIAL PRODUCTION 
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Notre.—The Board’s index as a measure of industrial production 
in wartime is discussed briefly on pages 642 to 644 of this BULLETIN. 

The figures on industrial production for war and civilian purposes 
are based primarily on estimates for individual industries and have 
been ‘tested by other calculations, but at best are only rough approx- 
imations. 

All June 1942 figures are estimates. 
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One of the. most important and conspicu- 
ous shifts from peace to war production has 
occurred in the automobile industry, where 
practically the entire output a year ago was 
for civilians and where now practically 
There has 
also been a very broad changeover through- 
out the machinery and _ transportation 
equipment industries to operations con- 
tributing to the war program. These and 
other shifts in the production of finished 
goods have contributed to a marked in- 
crease in the proportion of materials, such 
as iron and steel and nonferrous metals, 
going to war purposes. 

In the first four months of this year con- 
version from civilian to war production on 
a considerable scale had an important in- 
fluence in offsetting, in the total, increases 
in activity in some of the war industries. 
In addition to temporary contraction of 
operations in the automobile industry and 
elsewhere as a result of conversion, output 
of petroleum and petroleum products de- 
clined somewhat owing to transportation 
difficulties; there was a reduction also in 
activity at woolen mills as a result of 
Government action to conserve wool sup- 
plies and some reduction in output in the 
paper industry, where demand declined. 
As a consequence, there was little rise in 
total industrial output from January to 
April over and above the increase that 
might be expected on the basis of seasonal 
influences. In May and June continued 
increases in war production were reflected 
in substantial increases in industrial output 
as a whole. The Board’s adjusted index, 
which had been between 171 and 173 in 
the first four months of the year, rose to 
176 in May and to an estimated 180 in June. 


all the production is for war. 
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INDUSTRIAL PROSPECTS 


Already industrial production has ad- 
vanced far beyond any level that was 
anticipated two years ago and the current 
enlarged war program calls for production 
on a scale that may be expected to raise 
activity in some industries further by very 
substantial amounts. In this connection 
the question is often asked as to how the 
war program can go on as rapidly as planned 
when current supplies of most materials can 
be increased only gradually by bringing 
new mines and factories into operation and 
possibly by increasing imports. The an- 
swer is, in part, that for some materials, 
notably aluminum, magnesiam, and electric 
steel, increases in capacity have been and 
will be very substantial and that supplies 
of many minerals ordinarily used only in 
very small amounts are increasing con- 
siderably. This, however, covers only 
part of the problem as output of many 
other materials can be increased relatively 
little. 

Another point, one extremely difficult to 
weigh in the balance, is that activity in the 
production of finished goods can be greater 
on the basis of such materials as are avail- 
able than would be expected if industry 
were turning out the customary range of 
peacetime products. As already stated, 


war products generally consume relatively 
more man and machine power and less 
material than do products for civilian use. 
It is true that the war program includes 
some peacetime products, such as rails, 
construction shapes, and automobiles, in- 
volving less fabrication, but for a large 
part of war production the labor and other 
requirements are comparable to those of 
the peacetime precision industries, manu- 
facturing such products as machine tools 
and scientific and optical instruments. 
This explains partly why production of 
finished products has shown much larger 
increases than the production of materials. 
Now, however, with half of industrial 
production and 70 per cent of durable manu- 
factures being devoted to war purposes, 
the prospect is that increases in production 
of finished goods soon must be more nearly 
matched by increases insupplies of materials. 

The final point with regard to the ques- 
tion about material scarcities is that, with 
war demands growing, supplies of ma- 
terials are not sufficient to permit the 
present volume of civilian use and that 
special efforts will be required to redis- 
tribute available supplies now excessive at 
some points, to reclaim materials, and to 
economize on the use of materials in mili- 
tary as well as civilian production. 
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TREASURY BILLS AND CERTIFICATES 
AS OUTLETS FOR IDLE FUNDS 








In recent months the Treasury Department 
has increased the amount of short-term 
securities which it offers to the public. This is 
part of its program to make available securities 
that are adapted to the varying needs of different 
classes of investors. By investing in these se- 
curities, banks and other corporations, and in- 
dividuals can earn a reasonable return on such 
funds as may be temporarily idle and at the 
same time facilitate the financing of the war. 

The situation in recent years has been one 
in which an unusually large amount of liquid 
funds existed at the same time that short-term 
investment paper was scarce. Partly as the 
consequence of this and the resulting decline 
in short rates to record low levels, most of such 
short-term paper as was available was taken up 
by large money-market banks, while medium- 
sized and smaller institutions, unaccustomed to 
low-rate money market paper, failed to find 
adequate outlets for their funds, a large volume 
of which remained idle as excess reserves or 
balances with city correspondents. In the last 
year there has been a considerable decline in 
excess reserves of money-market banks, while 
available funds of other banks have continued 
large. The net result is that a relatively small 
proportion of the excess reserves is now held 
in the leading financial centers, while a rela- 
tively large proportion is held by banks in the 
smaller cities and is available for investment by 
them in short-term paper. It is most desirable 
that banks having such funds should actively 
invest them in short-term Government securi- 
ties and that a sufficient supply of such paper be 
maintained during the emergency. This would 
make for flexibility and liquidity of bank port- 
folios. It would also work for the benefit of 
the investors and at the same time be an im- 
portant factor in the financing of the war. 


SHORT-TERM TREASURY IssUEs 


In order to draw these funds into use in financ- 
ing the war, the Treasury increased its weekly 
offering of 3-month Treasury bills from 150 mil- 
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lion dollars to 250 million, and then to 300 mil- 
lion dollars. In addition, the Treasury has is- 
sued 3 billion dollars of short-dated certificates 
of indebtedness. The first certificates issued in 
April and due November 1 carried a coupon of 
V of 1 per cent, and the second issued in June 
and due February 1, 1943, carried a coupon of 54 
of 1 per cent. 

The attractiveness of Treasury bills as short- 
term investments has increased with the recent 
rise in rates to slightly less than 3¢ of 1 per cent, 
and the market for bills has considerably broad- 
ened. Furthermore, the Federal Reserve Banks 
now stand ready to buy all Treasury bills offered 
at a rate of 3 of 1 per cent so that holders of 
bills are assured of a market for these bills at that 
rate in case they need to sell their holdings 
before maturity. For all practical purposes 
Treasury bills under this arrangement are as 
liquid as excess reserves. 


How To Purcnase New Issugs 


For certificates of indebtedness, subscriptions 
are handled in the same manner as subscriptions 
for Treasury notes and bonds, and allotments 
are made on a percentage basis. Treasury bills, 
however, are sold on a discount basis to the 
highest bidders. Larger banks in principal 
cities are familiar with the bidding method, but 
many smaller institutions and individual inves- 
tors have not had experience with this type of 
security. Treasury bills are bearer obligations 
and are traded in the open market. Accord- 
ingly, they may be purchased through a corre- 
spondent bank and regular market channels, as 
well as directly from the Treasury through bid- 
ding on new issues. The following paragraphs 
briefly describe the method of purchasing bills 
directly by bidding for new issues. Federal 
Reserve Banks will furnish full information and 
forms to those interested in this type of security. 

Treasury bills are offered each week. The 
maturity is stated in the offering announcement 
and the term is generally for three months. The 
Federal Reserve Banks on behalf of the Treasury 
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receive tenders for the bills. The offering is 
usually made on Friday, the bids are opened at 
2:00 p.m. Eastern war time on Monday, and 
the bills are dated and payment must be made 
on Wednesday of the same week. The bids for 
bills are made on a discount basis. Bills up to 
the amount of the offering are allotted to the 
highest bidders. What this means is that the 
bidder offers a price for the bills below 100 
by an amount equal to the discount for 91 days 
at the annual rate that the bidder wishes to ob- 
tain on his investment. Payment is usually 
required in cash or other immediately available 
funds, although upon occasion qualified depos- 
itaries are permitted to make payment by credit 
to war loan deposit accounts up to any amount 
for which they are qualified in excess of exist- 
ing deposits. 

Tenders for Treasury bills must be made for 
an amount that is an even multiple of $1,000 
maturity value, and the price bid must be stated 
on the basis of 100 with not more than three 
decimals. Fractions may not be used. For 
example, if it were desired to bid a price of say 
99.909 for $10,000 maturity value, or a discount 
equivalent to a rate of about 0.36 per cent per 
annum, the form provided for bidding on Treas- 
ury bills, which is obtainable from a Federal 
Reserve Bank or branch, would be filled out as 
follows: 


‘Pursuant to the provisions of Treasury 
Department Circular No. 418, as amended, 
and to the provisions of the public notice on 
ere , 1942, as issued by the Secretary of 
the Treasury, the undersigned offers to pay 

99.909 for a total amount of $ 10,000 

(rate per 100) 
(maturity value) of the Treasury bills therein 
dectstnal, or for any less amount that may 
be awarded, payment therefor to be made at 
your bank in cash or other immediately avail- 
able funds on the date stated in the public 
notice.”’ 





In cases where bidders prefer to wait until the 
last day on which tenders are received, and 
distance prevents delivery to a Federal Reserve 
Bank or branch by hand, the bid or bids should 
be tendered, through a bank, by telegram. 
Tenders submitted by incorporated banks and 
trust companies by telegram should be confirmed 
immediately by mail, on tender forms, and both 
the telegrams and tender forms should indicate 
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whether the tenders are for account of the bank 
or for account of customers. 

A bidder who submits bids at more than one 
price is required to execute a separate tender at 
each price. Tenders may be submitted without 
deposit by incorporated banks and trust com- 
panies and by responsible and recognized dealers 
in investment securities. In the absence of an 
express guaranty of payment by an incorporated 
bank or trust company, tenders by others must 
be accompanied by deposit of 10 per cent of the 
face amount of the Treasury bills for which 
tenders are submitted. 

Upon expiration of the time set for placing 
bids, all tenders received at each Federal Reserve 
Bank are opened and the details communicated 
by wire to the Secretary of the Treasury. Start- 
ing with the highest price, the Secretary awards 
bids in full until the Treasury has obtained the 
approximate amount of funds stated in the offer- 
ing circular. Where two or more bids are made 
at the same price and only a part of the tenders 
at such price can be accepted, the amount ac- 
cepted is prorated in accordance with the respec- 
tive amounts for which bids have been received. 

The Secretary of the Treasury makes a public 
announcement of the results of each weekly sale 
of Treasury bills which generally appears in the 
newspapers on the morning following the clos- 
ing of bidding. The Reserve Banks, at the same 
time and on instructions from the Secretary of 
the Treasury, advise those who have submitted 
tenders of the acceptance or rejection of their 
bids. Attached to the advice sent to successful 
bidders is a form to be filled out by them indi- 
cating the denominations in which the bills are 
to be issued, the disposition to be made of the 
bills, and the method of payment. 

The following table shows the prices and 
rates at which new issues of Treasury bills have 
sold during the past few weeks. 





| | A | 
Average of ten- | High tenders Low tenders 
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— Days rs | pte | accepte Z . wien 
date turity | Rate | Rate Rate 
Price | (Per | Price | (Per | Price | (Per 
cent) cent) cent) 

en —— SSS ee ee eee 
May 6 91 99.910 | .358 99.938 | .245 | 99.906 -372 
May 13 91 99.907 . 368 99.938 | .245 | 99.905 376 
May 20 91 99.908 365 99.940 .237 | 99.906 372 
May 27 91 99.908 .365 99.940 | .237 | 99.906 .372 
June 3 91 99.908 -365 99.925 | 297 | 99.906 -372 
June 10 91 99.907 . 366 99.925 | .297 | 99.906 372 
= 17 91 99.908 365 99.930 -277 | 99.907 368 
une 24 85 99.914 .362 99.935 -275 | 99.913 - 368 
July 1 91 99.909 .360 99.940 . 237 | 99.907 . 368 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors, and other similar material. 








Consumer Credit 


Interpretations of Regulation W 


Since the publication of the June Federal 
Reserve Buiietin, the Board of Governors 
has issued the following interpretations of 
Regulation W: 


MopDERNIZATION LoAns— ‘MATERIALS AND 
SERVICES” 


The phrase ‘‘materials and services’’ in 
Group C in section 13(a) of Regulation W 
does not mean materials or services, but means 
materials, and any delivery, installation, or 
other services rendered in connection therewith. 


Pawn TRANSACTION 


A pawn transaction in which the pawnor is 
not under any personal obligation to repay the 
pawnbroker is not a loan and is not subject to 
Regulation W. However, the mere fact that 
the transaction is called a pawn does not mean 
that it is not subject to Regulation W since 
there are many so-called pawn transactions 
which do in fact involve an obligation to repay. 


Date or SALE oF Water, Gas or ELECTRICITY 


For the purposes of section 5(c) of Regulation 
_W, the sale of such unlisted articles as water, 
gas and electricity sold by utility companies is 
considered to take place on the date on which 
the meter is read. 
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CuHarGeE Accounts—Services Are Nor 
** ARTICLES”’ 


The Board recently received an inquiry re- 
lating to the application of Regulation W to 
the storage, cleaning and glazing, alteration or 
repair of fur coats. The question is whether, 
under section 5(c), the account of the customer 
is in default if charges for these services have 
not been paid for within the time specified in 
that section. 

The Board is of the opinion that such service 
is not an ‘‘article’’ (either listed or unlisted) 
within the meaning of section 5(c), and that 
therefore the account is not in default where 
the service is not paid for within the time 
specified. It is assumed that in these cases the 
value of any materials used in repairing or 
altering the coat is insignificant in comparison 
with the total cost of such services. 


DRAPERIES—SLIP COVERS 


Both custom-made and ready-made slip covers 
are included under section 13(a), Group A, 
Item 7 as ‘‘draperies.’’ Since custom-made 
slip covers include ‘‘yard goods,”’ they are also 
included under Item 41. Cash price of custom- 
made slip cover would be the cost to customer 
of finished product. 


REUPHOLSTERING 


The reupholstering of furniture involves the 
sale of a listed article since it represents the sale 
of yard goods, and the cash price would include 
the charges for installing the yard goods. The 
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sale by upholstery shops of new furniture manu- 
factured by covering frames with yard goods is 
included under section 13(a), Group B, Item 1. 
Services for upholstering furniture where cus- 
tomer furnishes the frame and the yard goods are 
not subject to the Regulation. 


Declarations of War 


The Congress of the United States on June 5, 
1942, enacted joint resolutions formally de- 
claring a state of war between the United 
States and Bulgaria, Hungary and Rumania. 
The texts of these resolutions are as follows: 


77TH CONGRESS | 
2D SESSION | 


[Pusiic Law 563 
[CHAPTER 323 


[H. J. Res. 319] 
JOINT RESOLUTION 


Declaring that a state of war exists between the Govern- 
ment of Bulgaria and the Government and the people of 
the United States and making provisions to prosecute the 
same. 


Whereas the Government of Bulgaria has 
formally declared war against the Govern- 
ment and the people of the United States of 
America: Therefore be it 
Resolved by the Senate and House of Representa- 

tives of the United States of America in Congress 

assembled, That the state of war between the 

United States and the Government of Bulgaria 

which has thus been thrust upon the United 

States is hereby formally declared; and the 

President is hereby authorized and directed to 

employ the entire naval and military forces of 

the United States and the resources of the 

Government to carry on war against the Govern- 

ment of Bulgaria; and, to bring the conflict 

to a successful termination, all of the resources 
of the country are hereby pledged by the Con- 
gress of the United States. 

Approved, June 5, 1942. 


[Pustic Law 564—77TH Concress| 
[CHAPTER 324—2D Segssion] 


[H. J. Res. 320] 
JOINT RESOLUTION 
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Declaring that a state of war exists between the Govern- 
ment of Hungary and the Government and the people of 
the United States and making provisions to prosecute the 
same. 


Whereas the Government of Hungary has for- 
mally declared war against the Government 
and the people of the United States of Amer- 
ica: Therefore be it 
Resolved by the Senate and House of Representa- 

tives of the United States of America in Congress 

assembled, That the state of war between the 

United States and the Government of Hungary 

which has thus been thrust upon the United 

States is hereby formally declared; and the 

President is hereby authorized and directed to 

employ the entire naval and military forces of 

the United States and the resources of the 

Government to carry on war against the Gov- 

ernment of Hungary; and, to bring the conflict 

to a successful termination, all of the resources 
of the country are hereby pledged by the Con- 
gress of the United States. 

Approved, June 5, 1942. 


[Pustic Law 565—77TH COoNGRESS| 
(CHAPTER 325—2D Session | 


[H. J. Res. 321] 
JOINT RESOLUTION 


Declaring that a state of war exists between the Govern- 
ment of Rumania and the Government and the people of 
the United States and making provisions to prosecute the 
same. 


Whereas the Government of Rumania has for- 
mally declared war against the Government 
and the people of the United States of Amer- 
ica: Therefore be it 
Resolved by the Senate and House of Representa- 

tives of the United States of America in Congress 

assembled, That the state of war between the 

United States and the Government of Rumania 

which has thus been thrust upon the United 

States is hereby formally declared; and the 

President is hereby authorized and directed to 

employ the entire naval and military forces of 

the United States and the resources of the Gov- 
ernment to carry on war against the Government 

of Rumania; and, to bring the conflict to a 

successful termination, all of the resources of 

the country are hereby pledged by the Congress 
of the United States. 
Approved, June 5, 1942. 
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War Financing 


Act to Mobilize Productive Facilities of 
Small Business 

The President, on June 11, 1942, approved an 
Act which, among other things, provides for 
the creation of the “‘Smaller War Plants Cor- 
poration’’ empowered to make loans to small 
business concerns in order to mobilize the pro- 
ductive facilities of such concerns in the interest 
of the successful prosecution of the war. 

Several other provisions of this Act are of par- 
ticular interest: namely, Sec. 4(¢) which author- 
izes and directs the Federal Reserve Banks to act 
as depositaries, custodians, and fiscal agents for 
the Corporation; Sec. 7 which authorizes the 
War and Navy Departments and Maritime 
Commission to make or participate in loans, 
guarantees, and commitments made with a view 
to increasing the production of war materials, 
and to use any funds available to those agencies 
for such purposes; Sec. 8 which excepts, with 
certain restrictions, loans by national banks 
secured by guarantees or commitments by Fed- 
eral Reserve Banks or departments or agencies 
of the United States, from the limitations on 
loans to any one person based upon the capital 
and surplus of such banks; Sec. 9 which author- 
izes the War and Navy Departments to partici- 
pate in or to guarantee loans made by the 
Reconstruction Finance Corporation to any 
business enterprise for purposes deemed advanta- 
geous to the national defense, and to use any 
funds available to those agencies for such pur- 
poses; Sec. 10 which authorizes the Secretary of 
the Treasury to designate any insured bank as a 
depositary of public money; and Sec. 12 which 
provides that in certain cases, upon order by the 
Chairman of the War Production Board, no 
prosecution or civil action shall be commenced 
under the anti-trust laws of the United States 
or the Federal Trade Commission Act. The 
text of the entire Act is as follows: 


[Pustic Law 603—77TH CoNnGRESs] 
[CHAPTER 404—2D SgssIon | 


[S. 2250] 


JULY 1942 


AN ACT 


To mobilize the productive facilities of small business in the 
interests of successful prosecution of the war, and 
for other purposes 


Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress as- 
sembled, That in addition to the powers and 
duties of the Chairman of the War Production 
Board defined by Executive Order Numbered 
go24 of January 16, 1942, and by Executive 
Order Numbered g040 of January 24, 1942, it 
shall be the duty of the Chairman of the War 
Production Board, and he is hereby empowered, 
through a deputy to be appointed by him, to 
mobilize aggressively the productive capacity 
of all small business concerns, and to determine 
the means by which such concerns can be most 
efhiciently and effectively utilized to augment 
war production. 

It shall also be the duty of the Chairman of the 
War Production Board, and he is hereby em- 
powered, through the deputy so appointed by 
him, to cooperate to the fullest practicable 
extent with the Director of Civilian ore and 
other appropriate governmental agencies in 
the issuance of all orders limiting production 
by business enterprises, with a view to insuring 
that small business concerns will be most effi- 
ciently and effectively utilized in the production 
of articles, equipment, supplies, and materials 
for both war and essential civilian purposes. 

Sec. 2. The Chairman of the War Production 
Board shall have power, and he is hereby 
directed, whenever and to the extent that he 
determines such action to be necessary— 

(1) to make, or arrange with the Bureau 
of the Census or such other governmental 
agency as may be possessed of the necessary 
personnel and facilities for the making of, a 
complete inventory of all productive facilities 
in the United States which may be used for 
war production; 

(2) to direct the attention of officers of the 
Government having procurement powers to 
the potential productive capacity of plants 
operated by small business concerns; 

(3) to obtain information with respect to 
the extent and the terms upon which prime 
contractors with the Government have let 
subcontracts, and to take such action as he 
may deem appropriate to bring about the 
letting by such prime contractors of subcon- 
tracts upon fair and equitable terms and in the 
greatest volume practicable; 
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(4) to take such action as will result in the 
granting of such Government contracts to 
business concerns operating small plants as 
will provide them with a sufficient incentive 
to engage in war production and to make 
such conversion of their plants as may be 
necessary to engage in war production; 

(5) to oui to the Smaller War Plants 
Corporation established under section 4 of 
this Act and to the Reconstruction Finance 
Corporation or any of its subsidiaries, the 
amount of funds necessary for the conversion 
to war production of any small plant or other 
plant interested in obtaining from the Smaller 
War Plants Corporation, or from the Recon- 
struction Finance Corporation, or any such 
subsidiary, the capital necessary to provide 
for such conversion; 

(6) to certify to Government procurement 
officers with respect to the competency, as to 
capacity and credit, of any small business 
concern or group of such concerns to perform 
a specific Government procurement contract; 

(7) to obtain from the Secretary of War, the 
Secretary of the Navy, the Director of the 
Procurement Division of the Treasury, the 
Reconstruction Finance Corporation and any 
subsidiary thereof, and any other Federal 
department, establishment, or agency engaged 
in war procurement or in the financing of war 
procurement or production, such reports con- 
cerning the letting of contracts and subcon- 
tracts and making of loans to business concerns 
as he may deem pertinent in carrying out his 
functions under this Act; and 

(8) to make studies with respect to the 
means by which small business concerns may 
be supplied with essential raw materials and 
receive fair and reasonable treatment from 
all Government departments and agencies 
without interfering with the efficiency of the 
war-production program. 

Sec. 3. In any case in which a small business 
concern or group of such concerns has been 
certified by or under the authority of the Chair- 
man of the War Production Board to be a com- 
petent Government contractor with respect to 
capacity and credit as to a specific Government 
procurement contract, the Secretary of War, 
the Secretary of the Navy, the Director of the 
Procurement Division of the Treasury, and all 
other officers of the Government having procure- 
ment powers are directed to accept such certifica- 
tion as conclusive, and are authorized to let 
such Government procurement contract to such 
concern or group of concerns without requiring 
it to meet any other requirements with respect 
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to capacity and credit. The Congress hereby 
recognizes the fact that business concerns operat- 
ing small plants are frequently unable to produce 
certain articles at as low a per umit cost as 
business concerns operating large plants and 
that, as a consequence of such fact, in order to 
mobilize the Nation's full productive capacity, 
including both large and small plants, it may be 
necessary for the Government to pay a higher 
per unit price for such articles to business con- 
cerns operating small plants than it pays to 
business concerns operating large plants. 

Sec. 4. (a) There is hereby created a body 
corporate under the name ‘Smaller War Plants 
Corporation’’ (hereinafter referred to as the 
Corporation’). The principal office of the 
Corporation shall be located in the District of 
Columbia, but the Corporation may establish 
such branch offices in other places in the United 
States as may be determined by the board of 
directors. 

(b) The Corporation shall have capital stock 
of $150,000,000, subscribed for by the United 
States through the Secretary of the Treasury, 
and payment for which shall be subject to call 
in whole or in part by the board of directors of 
the Corporation. There is hereby authorized 
to be appropriated the sum of $150,000,000 for 
the purpose of enabling the Secretary of the 
Treasury to make payment for such capital 
stock when payment is called by the board of 
directors. Receipts for payments by the United 
States for or on account of such capital stock 
shall be issued by the Corporation to the Secre- 
tary of the Treasury and shall be evidence of the 
stock ownership by the United States. 

(c) The management of the Corporation shall 
be vested in a board of five directors, deemed to 
be familiar with the problems of small business, 
to be appointed by the Chairman of the War 
Production Board. The board of directors shall 
select a chairman and a vice chairman from 
among the members of the board. 

(d) The Corporation shall not have succes- 
sion, beyond July 1, 1945, except od ag “om of 
liquidation, unless its life is extended beyond 
such date pursuant to an Act of Congress. It 
shall have power to adopt, alter, and use a 
corporate seal, which shall be judicially noticed; 
to make contracts; to lease such real estate as 
may be necessary for the transaction of its 
business; to sue and be sued, to complain and to 
defend, in any court of competent jurisdiction, 
State or Federal; to select, employ, and fix the 
compensation of such officers, employees, at- 
torneys, and agents as shall be necessary for the 
transaction of the business of the Corporation; 
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to define their authority and duties, require 
bonds of them, and fix the penalties thereof; and 
to prescribe, amend, and repeal, by its board of 
directors, bylaws, rules, fons prev govern- 
ing the manner in which its general business 
may be conducted and the powers granted to it 
by law may be exercised and enjoyed. The 
board of directors of the Corporation shall deter- 
mine and prescribe the manner in which its 
obligations shall be incurred and its expenses 
allowed and paid. The Corporation shall be 
entitled to the free use of the United States mails 
in the same manner as the executive departments 
of the Government. The Corporation, with 
the consent of any board, commission, inde- 
pendent establishment, or executive department 
of the Government, including any field service 
thereof, may avail itself of the use of informa- 
tion, services, facilities, officers, and employees 
thereof in carrying out the provisions of this 
Act. 

(e) All moneys of the Corporation not other- 
wise employed may be deposited with the 
Treasurer of the United States subject to check 
by authority of the Corporation or in any Fed- 
eral Reserve bank. The Federal Reserve banks 
are authorized and directed to act as depositaries, 
custodians, and fiscal agents for the Corporation 
in the general performance of its powers con- 
ferred by this Act. All insured banks, when 
designated by the Secretary of the Treasury, 
shall act as depositaries, custodians, and finan- 
cial agents for the Corporation. 

(f) The Corporation is empowered (1) to 
make loans or advances, on such terms and con- 
ditions and with such maturities as it may deter- 
mine, to enable small business concerns to 
finance plant construction, conversion, or 
expansion, or to finance the acquisition of 
equipment, facilities, machinery, supplies, or 
materials, or to supply such concerns with 
capital, to be used in the manufacture of articles, 
equipment, supplies, or materials for war or 
essential civilian purposes; and such loans or 
advances may be made or effected either directly 
or in cooperation with banks or other lending 
institutions through agreements to participate 
or by the purchase of participations, or other- 
wise; (2) to purchase or lease such land, to 
purchase, lease, build, or expand such plants, 
and to purchase or produce such equipment, 
facilities, machinery, materials, or supplies, 
as may be needed to enable the Corporation to 
provide small business concerns with such land, 
plants, equipment, facilities, machinery, mate- 
rials, or supplies as such concerns may require 
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to engage in the production of such articles, 
equipment, supplies, or materials; (3) to lease, 
sell, or otherwise dispose of to any small busi- 
ness concern any such land, plants, equipment, 
facilities, machinery, materials, or supplies; 
(4) to enter into contracts with the United 
States Government and any department, agency, 
or officer thereof having procurement powers 
obligating the Corporation to furnish articles, 
equipment, supplies, or materials to the Govern- 
ment; and (5) to arrange for the performance 
of such contracts by letting subcontracts to small 
business concerns or others for the manufacture, 
supply, or assembly of such articles, equipment, 
supplies, or materials, or parts thereof, or serv- 
icing Or processing in connection therewith, or 
such management services as may be necessary 
to enable the Corporation to perform such 
contracts. In any case in which the Chairman 
of the War ee ers Board certifies to the 
Secretary of War, the Secretary of the Navy, the 
Director of the Procurement Division of the 
Treasury, or to any other officer of the Govern- 
ment having procurement powers, that the 
Smaller War Plants Corporation is competent 
to perform any specific Government procure- 
ment contract to be let by any such officer, it 
shall be the duty of such officer to let such 
procurement contract to such Corporation upon 
such terms and conditions as may be specified 
by the Chairman of the War Production Board. 
Such subcontracts may be let upon such terms 
and conditions as the Corporation may deem 
appropriate in accordance with such regulations 
as may be prescribed under section 201 of the 
First War Powers Act, 1941. 

(g) (4) Whoever makes any statement know- 
ing it to be false, or whoever willfully overvalues 
any security, for the —— of obtaining for 
himself or for any applicant any loan, or exten- 
sion thereof by renewal, deferment of action, or 
otherwise, or the acceptance, release, or substi- 
tution of security therefor, or for the purpose 
of influencing in any way the action of the 
Corporation, or for the purpose of obtaining 
money, property, or anything of value, under 
this Act, shall be punished by a fine of not more 
than $5,000 or by imprisonment for not more 
than two years, or both. 

(2) Whoever, being connected in any capacity 
with the Corporation, (1) embezzles, abstracts, 
purloins, or willfully misapplies any moneys, 
funds, securities, or other things of value, 
whether belonging to it or pledged or otherwise 
entrusted to it, or (2) with intent to defraud 
the Corporation or any other body politic or 
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corporate, or any individual, or to deceive any 
officer, auditor, or examiner of the Corporation, 
makes any false entry in any book, report, or 
statement of or to the Corporation, or, without 
being duly authorized, draws any order or 
issues, puts forth, or assigns any note, debenture, 
bond, or other obligation, or draft, bill of ex- 
change, mortgage, judgment, or decree thereof, 
or (3) with intent to detraud participates, shares, 
receives directly or indirectly any money, profit, 
property, or benefit through any transaction, 
loan, Commission, contract, or any other act of 
the Corporation, or (4) gives any unauthorized 
information concerning any future action or 
plan of the Corporation which might affect the 
value of securities, or, having such knowledge, 
invests or speculates, directly or indirectly, in 
the securities or property of any company or 
corporation receiving loans or other assistance 
from the Corporation, shall be punished by a 
fine of not more than $10,000 or by imprison- 
ment for not more than five years, or both. 

(3) The provisions of sections 112, 113, 114, 
115, 116, and 117 of the Criminal Code of the 
United States (U. S. C., title 18, ch. 5, secs. 202 
to 207, inclusive), insofar as applicable, are 
extended to apply to contracts or agreements 
with the Corporation under this Act. 

Sec. 5. The Chairman of the War Production 
Board shall make a report every sixty days of 
his operations under this Act to the President, 
the President of the Senate, and the Speaker of 
the House of Representatives. Such report shall 
include the names of the business concerns to 
whom contracts are let, and for whom financing 
is arranged, by the Corporation, together with 
the amounts involved, and such report shall 
include such other information, and such com- 
ments and recommendations, with respect to 
the relation of smal] business concerns to the war 
effort, as the Chairman may deem appropriate. 

Sec. 6. Whenever the Smaller War Plants 
Corporation has completed any transaction 
under clause (1), (2), or (3) of subsection (f) 
of section 4 of this Act, it shall transfer the 
loan, advance, plant, equipment, facilities, 
machinery, materials, supplies, leases, or other 
property resulting from such transaction to the 
Defense Plants Corporation, and the Defense 
Plants Corporation shall service and administer 
such loan, advance, or property, as the agent 
of the Smaller War Plants Corporation, remit- 
ting to the Smaller War Plants Corporation 
any interest, principal, or other proceeds or 
collections, after deducting its actual expense of 
service and administration. 
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Sec. 7. The War Department, the Navy De- 
partment, and the Maritime Commission are 
hereby authorized to make or participate in 
loans, guaranties, and commitments in accord- 
ance with Executive Order Numbered 9112 of 
March 26, 1942, and to participate in or to 
guarantee any loans made pursuant to this Act 
with a view to increasing the production of war 
materials, supplies, or equipment; and in con- 
nection therewith they may use any funds here- 
tofore or hereafter made available to them for 
purposes of procuring war materials, supplies, 
and equipment, or of expediting the production 
thereof. 

Sec. 8. Section 5200 of the Revised Statutes, 
as amended, is amended by adding at the end 
thereof a new paragraph reading as follows: 

‘‘(1o) Obligations shall not be subject under 
this section to any limitation based upon such 
capital and surplus to the extent that such 
obligations are secured or covered by guaranties, 
or by commitments or agreements to take over 
or to purchase, made by any Federal Reserve 
bank or by the United States or any department, 
bureau, board, commission, or establishment of 
the United States, including any corporation 
wholly owned directly or indirectly by the 
United States: Provided, That such guaranties, 
agreements, or Commitments are unconditional 
and must be performed by payment of cash or its 
equivalent within sixty days after demand. 
The Comptroller of the Currency is hereby 
authorized to define the terms herein used if and 
when he may deem it necessary."’ 

Sec. 9. Subparagraph (2) of the fourth para- 
graph of section 5d of the Reconstruction Fi- 
nance Corporation Act, as amended, is hereby 
amended to read as follows: 

(2) To make loans to and purchase the 
obligations of any business enterprise, includ- 
ing, when requested by the Secretary of 
Commerce, subscription to the capital stock 
thereof, for any purpose deemed by the Cor- 
poration to be advantageous to the national 
defense. Such loans, purchases, or subscrip- 
tions shall be made under such terms and 
conditions and with such maturities as the 
Corporation may determine. The War De- 
partment and the Navy Department are 
hereby authorized to participate in or to 
guarantee any loans made by the Reconstruc- 
tion Finance Corporation pursuant to this 
provision, and, in connection therewith, they 
may use any funds heretofore or hereafter 
made available for purposes of procuring war 
materials, supplies, and equipment.”’ 
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Sec. 10. All insured banks designated for that 
purpose by the Secretary of the Treasury shall 
be depositaries of public money of the United 
States (including, without being limited to, 
revenues and funds of the United States, and any 
funds the deposit of which is subject to the 
control or regulation of the United States or any 
of its officers, agents, or employees, and Postal 
Savings funds), and the Secretary is hereby 
authorized to deposit public money in such 
depositaries, under such regulations as may be 
prescribed by the Secretary; and they may also 
be employed as financial agents of the Govern- 
ment; and they shall perform all such reasonable 
duties, as depositaries of public money and 
financial agents of the Government as may be 
required of them. The Secretary of the Treas- 
ury shall require of the insured banks thus 
designated satisfactory security by the deposit 
of United States bonds or otherwise, for the safe- 
keeping and prompt payment of public money 
deposited with them and for the faithful per- 
formance of their duties as financial agents of 
the Government: Provided, That no such security 
shall be required for the safekeeping and prompt 
payment of such parts of the deposits of the 
public money in such banks as are insured 
deposits and each officer, employee, or agent of 
the United States having official custody of 
public funds and lawfully depositing the same 
in an insured bank shall, for the purpose of 
determining the amount of the insured deposits, 
be deemed a depositor in such custodial capacity 
separate and distinct from any other ofticer, 
employee, or agent of the United States having 
official custody of public funds and lawfully 
depositing the same in the same insured bank 
in custodial capacity. Notwithstanding any 
other provision of law, no department, board, 
agency, instrumentality, officer, employee, or 
agent of the United States shall issue or permit 
to continue in effect any regulations, rulings, 
or instructions, or enter into or approve any 
contracts or perform any other acts having to do 
with the deposit, disbursement, or expenditure 
of public funds, or the deposit, custody, or 
advance of funds subject to the control of the 
United States as trustee or otherwise which shall 
discriminate against or prefer national banking 
associations, State banks members of the Federal 
Reserve System, or insured banks not members 
of the Federal Reserve System, by class, or which 
shall require those enjoying the benefits, directly 
or indirectly, of disbursed public funds so to 
discriminate. All Acts or parts thereof in 
conflict herewith are hereby repealed. The 
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terms ‘‘insured bank’’ and “‘insured deposit’’ as 
used in this Act shall be construed according 
to the definitions of such terms in the Act of 
August 23, 1935 (49 Stat. 684), as amended 
(U.S. C., title 12, sec. 264). 

Sec. 11. Nothing in this Act shall be con- 
strued to modify or limit in any manner (1) 
the authority vested in the Chairman of the War 
Production Board by Executive Order Numbered 
9024 of January 16, 1942, or Executive Order 
Numbered go4o of January 24, 1942, or vested 
in him by any other Executive order or Act of 
Congress; or (2) the authority vested in the 
Reconstruction Finance Corporation or any of 
its subsidiaries by any Executive order or Act of 
Congress. 

Sec. 12. Whenever the Chairman of the War 
Production Board shall, after consultation with 
the Attorney General, find, and so certify to the 
Attorney General in writing, that the doing of 
any act or thing, or the omission to do any 
act or thing, by one or more persons during the 
period that this section is in effect, in compli- 
ance with any request or approval made by the 
Chairman in writing, 1s requisite to the prosecu- 
tion of the war, such act, thing or omission 
shall be deemed in the public interest and no 
prosecution or civil action shall be commenced 
with reference thereto under the antitrust laws 
of the United States or the Federal Trade Com- 
mission Act. Such finding and certificate may 
in his discretion be withdrawn at any time by 
the Chairman by giving notice of such with- 
drawal to the Attorney General, whereupon the 
provisions of this section shall not apply to any 
subsequent act or omission by reason of such 
finding or certificate. 

The Attorney General from time to time, but 
not less frequently than once every one hundred 
and twenty days, shall transmit to the Congress 
a report of operations under this section. Re- 
ports provided for under this section shall be 
transmitted to the Secretary of the Senate or the 
Clerk of the House of Representatives, as the 
case may be, if the Senate or the House of Re; re- 
sentatives, as the case may be, is not in session. 

The Attorney General shall order published 
in the Federal Register every such certificate 
and, when he deems it in the public interest, the 
details of any plan, program or other arrange- 
ment promulgated under, or which is the basis 
of, any such certificate. 

This section shall remain in force until six 
months after the termination of the present war 
or until such earlier time as the Congress by 
concurrent resolution or the President may 


39 











FROM A LEGAL STANDPOINT 


designate, but no prosecution or civil action shall 
be commenced thereafter with reference to any 
act Of Omission occurring prior thereto if such 
prosecution or civil action would be barred 
by this section if it remained in force. 

Approved, June 11, 1942. 


Maritime Commission Appropriations 


Under date of June 27, 1942, the President 
signed the ‘‘Independent Offices Appropriation 
Act, 1943"’, containing a provision to the effect 
that appropriations for the United States Mar- 
itime Commission Construction Fund shall be 
available for carrying out the provisions of 
Executive Order Numbered 9112 of March 26, 
1942, which authorized the Maritime Commis. 
sion to enter into financing contracts to facili- 
tate the prosecution of the War. This legisla- 
tion was mentioned in the June 1942 Federal 
Reserve Butietin and the provision as enacted 
was in the form quoted at page 534 of that 
issue. 


Limitations on National Bank Loans 
Secured or Covered by Governmental 
Guaranties 


The Comptroller of the Currency on June 18, 
1942, issued the following definition of the 
term ‘‘unconditional’’ as used in exception 10 
to section 5200 U.S.R.S.: 


‘Pursuant to the authority vested in the 
Comptroller of the Currency by section 8 of 
the Act of June 11, 1942 (Pub. Law 603, 77th 
Cong.) which amended R.S. 5200; 12 U.S.C. 
84, by adding an _ 10 thereto, the 
term ‘“‘unconditional’’, as used therein, is 
defined as follows: 

‘$3.1 Definition of terms. (a) The require- 
ment of exception 10 that a guaranty or a 
commitment or agreement to take over or to 
purchase (hereinafter referred to collectively 
as “‘agreement’’) must be ‘‘unconditional’’ 
means that the protection afforded to the bank 
thereby, against loss resulting from factors 
beyond its control, must not be substantially 
less than it would be in the absence of all 
provisions of the agreement which might be 
regarded as conditions. This protection is 
not materially diminished or impaired by 
procedural requirements (relating, for exam- 
ple, to the giving of notice to the guarantor or 
other parties), requirements of good faith on 
the part of the bank, and others of the sort 
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mentioned hereinafter; and therefore the pres- 
ence of such provisions or conditions would 
not prevent an agreement from being uncondi- 
tional for the purposes of this statute. 

‘‘(b) On the other hand, an agreement is 
not unconditional within the meaning of ex- 
ception 1o if liability thereunder 

“‘(1) is contingent upon the happening of 
an event or condition precedent not within 
the control of the bank, or (2) is subject to 
defeasance by a contingency or condition 
subsequent not within the control of the 
bank. In other words, an agreement is not 
unconditional if the obligation of the guaran- 
tor to perform its agreement would not come 
into being until, or might be terminated or 
diminished by, the occurrence or nonoccur- 
rence of a contingency beyond the control of 
the bank. Thus, a commitment to take over 
a loan only in the event of default is not un- 
conditional, since liability thereunder is 
contingent upon the happening of an event 
not within the control of the bank. Further- 
more, the condition mentioned, like most 
others of this type, also would violate the 
requirement of exception 10 that the bank 
must be in a position, at any time during the 
life of the loan, to demand performance of the 
agreement and to receive payment in cash, in 
full, within sixty days. 

‘“Cc) The following are examples of pro- 
visions the inclusion of which would not 
prevent an agreement from being uncondi- 
tional within the meaning of the statute: 

“G ) Demand for performance of guaran- 
tor’s agreement to be made by bank not later 
than a specified time after maturity of the 
loan. 

‘‘(2) Loan instrument and collateral there- 
to to be held by bank on behalf of guarantor, 
and to be delivered, assigned or endorsed to 
guarantor or its agent upon demand. 

‘“@) Guarantor or its agent to be notified 
by bank of releases, sales, or substitutions of 
collateral, extensions and renewals of the 
obligation, occurrence of defaults, or assign- 
ment of bank’s interest in the loan, or of other 
matters affecting the status of the loan. 

(4) Obligation and collateral to be made 
available for inspection by guarantor or its 
agent at any time, and all information in pos- 
session of bank regarding borrower and loan 
to be made available to guarantor or its agent 
upon demand. 

(5) Consent of guarantor to be obtained 
by bank before accelerating the maturity of 
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FROM A LEGAL STANDPOINT 


the obligation, agreeing to material altera- the War or Navy Departments or Maritime 


tion or renewal or extension of obligation, Commission, addressed a letter to the Board in 
agreeing to releases, sales or substitutions of a ts 
which it was stated: 











collateral, suing borrower, or foreclosing 
upon collateral. 

(6) Good faith toward guarantor to be 
exercised by bank in handling of all aspects 
of the loan. 

‘‘(7) Genuineness of borrower's signature 
to be warranted by bank. 

‘‘(8) Fees to be paid by bank to guarantor 
as compensation for the guaranty. 

‘‘(g) Guarantor to have option to purchase 
obligation from bank at any time on payment 
in cash of the unpaid principal and accrued 
interest and other charges. 

‘‘(1o) Guarantor’s share of payments of 
principal and interest to be received by bank 
and paid by it to guarantor. 

“The foregoing list is by no means ex- 
haustive, but merely exemplifies the numer- 
Ous sorts of provisions frequently included in 
guaranties and take-over agreements, which 
do not diminish the substantial protection 
afforded by the agreement. 

‘“(d) The foregoing definition, issued this 
18th day of June, 1942, may be modified, ex- 
panded, restricted, superseded or rescinded 
at any time. 

[Seal } Preston DELANO, 
Comptroller of the Currency. 


Also, the Comptroller of the Currency on 
June 18, 1942, in further consideration of the 
question as to limitations on loans made by 
national banks which would be guaranteed by 
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“This refers to our letter of April 9, 1942, 
in reply to yours of April 8, 1942, relative to 
limitations on loans by national banks par- 
ticipating in the lending program contem- 
plated by Executive Order No. 9112, dated 
March 26, 1942. As you know, the statute 
relating to this subject, section 5200 of Rev. 
Stat. of 1873, as amended (U.S.C. title 12, sec. 
84), was amended on June 11, 1942 by the 
addition of a new exception Io. 

“This is to advise you that the standard 
form of guaranty agreement (identified by the 
date May 14, 1942) used by the War Depart- 
ment, Navy Department and the United States 
Maritime Commission under Executive Order 
No. 9112 complies with the requirements of 
exception 10. Accordingly, loans made by 
national banks, to the extent that they are 
covered by agreements in this form, are not 
subject to the limitations by section 5200. 
This is also true where the agreement cover- 
ing a loan is in this standard form, except for 
the inclusion of special conditions which are 
not inconsistent with the requirements of 
exception 1o and our definition of the term 
‘unconditional’ as used therein.”’ 


The Comptroller’s letter of April 9, 1942, 


referred to above, was printed in the June 1942 
Federal Reserve BuLietin at page 534. 














Industrial Production Index under War Conditions 


QUESTION: Recently some commentators 
have suggested that the Federal Reserve index of 
industrial production does not reflect adequately 
the expansion in war production and therefore 
is no longer to be relied on as a measure of in- 
dustrial output as a whole. This position is 
supported by statements that the index does not 
include activity at Government shipyards and 
arsenals; that the series used to measure war 
output in private industry do not reflect ade- 
quately improvements in manufacturing tech- 
niques; and that the weight given to war 
production is not large enough. Some of these 
points are technical but the fact is that from 
January to April this year the seasonally ad- 
justed index rose only from 171 to 173, while 
war output was expanding rapidly. What 
would be a fair statement of the situation? 


ANSWER: 
comprises a large and growing portion 
of the Federal Reserve index of industrial 
Contrary to the above state- 


Production for war purposes 


production, 
ments, war production is well represented 


in the index. The comprehensive recon- 
struction of the index in 1940 brought in 
many new statistical series, which, to- 


gether with series formerly included, di- 
rectly reflect changes in the production of 
most war goods. Further revisions made 
in the summer of 1941 added data for other 
war production activities. Minor revisions 
were made as late as May of this year. 
Many special problems arise ina period of 
this sort, but the index and its components 
are constantly being watched in connection 
with changing conditions and adjustments 
are made as frequently as possible. It is 
believed that the index still provides a 
good measure of industrial production. 
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GOVERNMENT SHIPYARDS AND ARSENALS 
INCLUDED 


The statement that the index does not 
include production at Government ship- 
yards and arsenals is incorrect; the index 
does include such production. In the re- 
vision published in September 1941, de- 
signed primarily to improve the measure- 
ment of war activity, one series was added 
to cover Government shipyards, another to 
cover Government arsenals and quarter- 
master depots. Indexes for these series, 
and some others, are not published separ- 
ately because of their confidential nature, 
but they are used in computing group and 
total indexes. 


IMPORTANCE OF War PropucTION IN INDEX 


It is true that the index did not rise 
appreciably in the first four months of this 
year, but this does not indicate failure of 
the index to reflect changes in war output 
at factories and mines, the fields of activity 
covered by the Board’s index of industrial 
production. In this period the series rep- 
resenting war activity rose substantially 
and it was only because of a decline in 
production of civilian goods that the total 
index showed little increase. Output of 
durable manufactures, in which a large part 
of the war production is included, rose 
from 222 per cent of the 1935-39 average 
in January to 233 in April, notwithstanding 
declines in the automobile industry and in 
parts of other industries being converted 
to war production. In May, and according 
to estimates in June, the index of output 
of durable manufactures increased further 
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CORRESPONDENCE 


by a substantial amount as did the total 
index of industrial production. 

Another approach to this problem is to 
inquire how much of the index now rep- 
resents war production, remembering that 
before 1939 practically all output was of 
civilian goods. According to estimates by 
the Board's staff, almost 50 per cent of the 
index is now war production, defining that 
term to cover production of all sorts of 
supplies used by the armed forces as well as 
munitions, industrial equipment, and ma- 
terials used to produce all these finished 
items. War production, as the term is here 
used, thus includes a portion of the output 
of many products that go in part into 
civilian use, and it is not confined to those 
products that are used solely for war 
purposes. 

INDUSTRIAL PRODUCTION 
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Between June 1941 and June 1942, when 
the Board's index rose from 159 to 180, 
it appears that war production, in terms 
of points in the total index, rose from 32 
to 88, whereas civilian production declined 
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from 127 to 92. These changes and the 
course of the total index since 1936 rae 
shown on the chart. 

Clearly the Board's index is influenced 
greatly by war production and the only 
question remaining is whether it responds 
to changes in war output by the full amount 
that it should. 


War Activities COVERED 


The first point to be considered in that 
connection is the coverage of war produc- 
tion at factories and mines. The index 
includes activity in the airplane, ship- 
building, automobile, other transportation 
equipment, and machinery industries, 
where the great bulk of finished munitions 
and war industrial equipment is being 
turned out. It also includes output of 
textile products, manufactured foods, and 
other supplies for the armed forces and for 
Lend-Lease aid. It includes, as noted 
above, output at Government arsenals and 
shipyards. Finally, it covers most of the 
important industries producing basic ma- 
terials for war purposes, such as iron and 
steel, nonferrous metals, and chemicals. 
War production at factories and mines then 
appears to be almost completely covered 
by the index. 

It should be noted particularly that pro- 
duction in the later stages of manufacture 
is now generally measured directly rather 
than being represented by series for raw 
materials. This is especially important in 
the current war period because military 
products generally require a larger amount 
of processing for a given amount of ma- 
terials than do the usual peacetime prod- 
ucts. 


Accuracy OF INDIVIDUAL SERIES 


Maintaining the accuracy of the individual 
series used to measure these activities presents 
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numerous special problems in a war period. 
Many industries are represented in the index 
by measures compiled from man-hour sta- 
tistics and one of the most difficult prob- 
lems is with regard to allowances for 
changes in output per man-hour in different 
lines. Widespread changes in the type of 
products being turned out complicate this 
problem and are also an independent source 
of difficulty. Also, there is no completely 
accurate method of measuring changes in 
production of many complex, highly pro- 
cessed goods. Attempt is made in the 
Board's production index to include the 
most accurate measures obtainable. As 
more information becomes available revi- 
sions may be made in figures now being 
used; on the whole, however, it appears 
probable that such revisions will not 
greatly alter the course of the total index, 


COMBINATION OF SERIES INTO TOTAL INDEX 


Questions have been raised with regard 
to the effect on the index of drastic changes 
that have recently occurred in the relative 
importance of many industries. It is stated 
in this connection that weights used to 
combine the individual series into the total 
index are based on data for the year 1937 
and have not been changed. The fact is 
that the method of computing the index 
is such that the influence of each industry 
on the total index adjusts automatically 
to changes in volume of physical output. 

It is true that in the construction of the 
index relative prices of different commodi- 
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ties in the base period exert an influence, 
and that substantial changes in price rela- 
tionships among commodities, in terms of 
value added per unit by manufacture, make 
the weights less satisfactory. It is true 
also that the war has affected price rela- 
tionships by stimulating the use of new 
methods and of new materials and also in 
a thousand other ways. Consideration of 
what has happened as to price relationships, 
however, indicates that, owing partly to 
offsetting influences, use of 1941 or 1942 
weights, if they were available, would not 
greatly affect the index, now based on 
1937 weights. 

Finally, it may be mentioned that an 
overall rough test of the accuracy of the 
index can be made by comparing it with 
value of shipments by industrial concerns, 
in the light of the price changes which have 
occurred and of various other departments. 
Such comparisons have not yet indicated 
any need for further substantial revision of 
the index. 


REFERENCES 


Many of the basic problems with regard 
to the construction and use of the index 
have been discussed in articles appearing in 
the Federal Reserve Butxetin for June 1940, 
August 1940, September 1940, October 1940, 
and September 1941. Reprints of these 
articles will be supplied by the Board on 
request. A few minor revisions made 
recently are mentioned in footnotes to 
tables in the Butretin for May 1942. 
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USE OF CREDIT FOR ACCUMULATION OF INVENTORIES 








On June 17 the Board addressed the following 
letter to all banks and other financing institu- 
tions, bespeaking their cooperation in dis- 
couraging all unnecessary accumulation of 
inventories. 


To All Banks and Other 
Financing Institutions: 

Recently a meeting was held for the purpose 
of discussing the use of credit in connection with 
the accumulation of inventories of consumer 
goods. Among those present were the follow- 
ing: Mr. Morgenthau, the Secretary of the 
Treasury; Mr. Jones, the Secretary of Com- 
merce; Mr. Nelson, the Chairman of the War 
Production Board; Mr. Henderson, the Ad- 
ministrator of the Office of Price Administration; 
Mr. Purcell, the Chairman of the Securities and 
Exchange Commission; and myself. 

There was complete agreement that in the 
present situation, when all possible production 
must be diverted to military purposes, accu- 
mulation of inventories of civilian consumer 
goods should be discouraged. We are sure that 
it is clear to you why this is desirable from the 
standpoint of avoiding inflationary develop- 
ments as well as of endeavoring to assure fair 
treatment of the needs of all dealers and all 
consumers. 

Various ways by which this purpose might be 
accomplished were canvassed. It was agreed 
that, whether or not other steps may be neces- 
sary under the authority of legislation or 
executive orders, it is of the utmost importance 
to enlist your voluntary cooperation and that 
of your customers in helping to achieve this 
objective. To this end, it is hoped that you 
will use your influence in your community to 
discourage all unnecessary purchases of civilian 
goods and that you will scrutinize carefully 
every application which might enable a bor- 
rower to carry a greater supply of goods than his 
minimum requirements. 
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This general credit policy would not apply in 
special situations such as the need for supplying 
fuel for heating purposes next winter, or 
accommodating manufacturers and dealers 
having stocks that must be held because of 
freezing or rationing orders. 

The Board of Governors of the Federal 
Reserve System is writing this letter to you at 
the request of the group mentioned at the begin- 
ning. You have already rendered and are 
rendering great service in connection with the 
financing of the war program, and this addi- 
tional responsibility is one which it is believed 
you will be glad to undertake in the general 
public interest. We feel sure that we can rely 
upon your cooperation. 

Sincerely yours, 
Marriner S. Eccwes, 
Chairman. 


On June 25 the foregoing letter was sent as an 
enclosure with the following to the staffs of the 
Federal bank supervisory agencies for the 
guidance of examiners. 


Dear Sir: 

Under date of June 17, 1942, the enclosed 
letter relating to the use of credit in connection 
with the accumulation of inventories of civilian 
consumer goods was sent by the Board of 
Governors to all banks and other financing 
institutions at the request of the group referred 
to in the first paragraph of the letter. 

The Comptroller of the Currency, the Federal 
Deposit Insurance Corporation, and the Board of 
Governors have agreed that the examiners for 
the three supervisory agencies should be in- 
structed to ascertain during the course of their 
examinations of banks what is being done by 
the banks to comply with the request contained 
in the letter and, wherever necessary, to urge 
compliance. 

It is requested, therefore, that examiners make 
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USE OF CREDIT FOR ACCUMULATION OF INVENTORIES 


special inquiry during the course of each ex- 
amination as to the consideration given by the 
bank to the Board's letter, the action taken by 
the bank in connection with it, and the bank’s 
policy with respect to loans for the purpose of 
carrying civilian consumer goods inventories. 
Whenever it appears that the bank does not 
understand the reasons for the letter or the need 
for carrying out the suggestions contained 
therein, the examiner should discuss the matter 
with the appropriate officer of the bank and 
The reports of examina- 
comments 


urge full cooperation. 


tion should include in each case 


relating to the extent to which the bank is 
cooperating and the examiner’s views as to 
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the effectiveness of any actions taken in reducing 
credit extended by the bank for what would be 
regarded, in the light of the Board's letter, as 
unwarranted accumulations of inventories of 
civilian consumer goods. 

In order to carry out the understanding that 
copies of this letter and its enclosure will be 
placed in the hands of all examiners for the 
three Federal bank supervisory agencies, it is 
requested that a copy be sent to each of your 
examiners. Extra copies are enclosed for that 
purpose. 

Very truly yours, 
M. S. Eccies, 
Chairman. 
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Value of department store inventories in- 
creased considerably during the first four months 
of this year and on April 30 was nearly 60 per 
cent larger thana yearearlier. The rise over the 
year period reflected in part higher prices but it 
seems likely that less than half of the increase 
was accounted for by this factor. In contrast, 
value of sales in April was about to per cent 
larger than in April last year, as compared with 
a price rise of around 20 per cent. The phys- 
ical volume of goods sold was thus somewhat 
smaller than a year ago, while inventories were 


substantially larger. At the end of April total 
inventories amounted to 3.7 months’ supply 
on the basis of sales during the month, whereas 
a year ago the same stores had 2.6 months’ sup- 
ply on hand. Preliminary figures for May indi- 
cate a further increase in inventories during 
that month. 

Department stores also had a large volume of 
orders outstanding with manufacturers and dis- 
tributors on April 30. Such orders, as reported 
by a representative group of stores, were 120 per 
cent larger than on April 30, 1941, and were 


DEPARTMENT STORE STOCKS AND SALES, BY MAJOR DEPARTMENTS 


Granp TotaL—entire store 


Main StoreE—total 

Women’s apparel and accessories 
Coats and suits 
Dresses 
Blouses, skirts, sportswear, etc 
Juniors’ and girls’ wear 
Infants’ wear 
Aprons, housedresses, uniforms 
Underwear, slips, negligees 


Corsets, brassieres 
Hosiery (women’s and children’s 
Gloves (women's and children’s) 


Shoes (women’s and children’s 
Furs 


Men’s and boys’ wear 
Men’s clothing 
Men’s furnishings, hats, caps 
Boys’ clothing and furnishings 
Men’s and boys’ shoes and slippers 


Home furnishings 
Furniture, beds, mattresses, springs 
Domestic floor coverings 
Draperies, curtains, upholstery 
Major household appliances 
Domestics, blankets, linens, et« 


Piece goods 
Cotton wash goods 


Small wares 

Miscellaneous 

BASEMENT STORE— total 
Women’s apparel and accessories. _ 
Men’s and boys’ clothing and furnishings 
Home furnishings 
Piece goods 
Shoes 


NOTE. 


are as of end of month; those for sales are totals for entire month. 
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Group totals include sales in departments not shown separately. 
for main store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. 


April 


n Ratio of stocks to sales 
months’ supply) 


Percentage increase 
N I f 
peresecaiagctieg value 1941-1942 
stores re 


porting 


Stocks Sales 1941 1942 
306 59 11 2.6 7 
306 57 11 2.7 3.8 
303 51 8 1.9 , 
89 62 18 9 es 
293 14 2 1.2 ‘2 
279 70 23 1.9 6 
257 57 —2 1.2 2.) 
262 o8 13 2.4 4.6 
252 64 10 :.3 2.2 
290 57 16 Sy: +.4 
275 61 x 2.7 3.9 
IRS 138 20 2.0 0 
271 27 13 3.7 4.0 
00 2 5 5.2 
218 25 5 5.1 
275 2 1 3 
194 35 0 9 2 
59 66 & 4.1 6.3 
243 57 9 2.6 +.60 
133 35 4 3 9 
275 63 20 3.7 0 
206 51 16 3.5 1.¢ 
227 &3 19 3.6 6 
256 $5 16 6 1.6 
175 62 14 1.6 ae 
253 o8 25 5.2 1 
249 37 37 3.6 4.2 
105 50 48 3.6 7 
255 34 11 3.8 3.8 
220 71 7 3.2 1 
199 79 7 | 2.9 
172 85 7 1.3 2.3 
131 88 6 2.5 4.5 
127 &5 16 2.6 4.2 
82 92 7 Pe 2.4 
95 35 —1 2.4 3.3 


Figures for basement store are not strictly comparable with those 
Figures for stocks 
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DEPARTMENT STORE INVENTORIES 


equal to about 50 per cent of the inventories on 
hand; a year ago they were equal to around 4o 
per cent of the smaller value of inventories held 
at that time. Outstanding orders declined 
slightly in April and during May there was a 
considerable decrease, according to preliminary 
reports. 


INVENTORY CHANGES BY DEPARTMENTS 


Inventory increases occurred in all main de- 
partments as is shown in the accompanying 
table. The largest were reported for items such 
as hosiery; home furnishings, except mechan- 
ical refrigerators; sporting goods; and in base- 
ment departments generally. In terms of 
months’ supply at the prevailing rate of sales, 
there seemed to be unusually large stocks of 
men’s and boys’ wear; piece goods, particularly 
woolen dress goods; home furnishings, except 
major household appliances; small wares; and 
miscellaneous items, such as toys and games, 
sporting goods, luggage, and the like. 


INVENTORY CHANGES BY S1zE oF STORE 

A survey of changes in inventories by size of 
store indicates that between April 30, 1941 and 
April 30, 1942 there were larger increases in 
inventories held by the larger stores than in 
those held by smaller stores. This is shown in 
the accompanying chart and table. It is also 
reflected in the fact that, while total dollar 
value of inventories increased nearly 60 per cent, 


half the number of stores showed increases of 40 
per cent or less. Of the stores that had annual 
sales of less than one million dollars only 30 per 
cent showed inventory increases of more than 
40 per cent, whereas of the stores with annual 
sales of 5 million dollars or more 80 per cent 
showed inventory increases of more than 40 
per cent. 

Differences between large and small stores, 
however, were not universal, as is indicated by 
the wide distribution of stores within each of the 
various size-of-store groups shown in the table. 
A substantial number of the smaller stores 
showed increases of 50 per cent or more, while a 
considerable portion of the larger stores showed 
only moderate increases. 
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DEPARTMENT STORE INVENTORIES, By SIZE OF STORE 
April 30, 1942 compared with April 30, 1941 








[Number of stores] 

















| Size of store 
Number 1941 annual sales—millions of dollars 
Percentage change in inventory | of stores |___ Se Pa 
reporting Rats | 20.0 
ess ™ st Bs 0 and 
| than .2 | 2-4 5-9 1.0-1.9 | 2.0-2.9 | 3.04.9 | 5.0-9.9 | 10.0-19.9) “. 2 
Decrease ne 14 8 0 2 1 1 0 1 0 0 
Increase 
0- 9.9 32 20 6 2 2 1 1 0 0 0 
10-19.9 67 18 13 11 12 5 4 3 0 1 
20-29.9 81 9 11 19 17 10 10 5 0 0 
30-39 .9 89 9 9 | 17 19 11 9 8 4 3 
4049.9 85 ; | £ ft @ 26 6 12 12 3 + 
50-59.9 75 4 } 5 15 13 6 11 12 7 2 
60-69 .9 58 0 2 5 16 5 8 13 5 + 
a ag : | : 5 3 6 2 4 8 5 
36 1 7 7 5 6 a 4 
100 and over 22 o | 1 2 7 2 4 2 2 2 
Total number of stores......... 595 | 71 | 60 91 123 60 66 66 33 25 
Median percentage increase +41% | 414% | 427% | +37% | 444% | +43% | +48% | 453% | +65% | +66% 
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ANNUAL REPORT OF THE SWISS NATIONAL BANK 











The annual report of the Swiss National Bank for 
the year ending December 31, 1941, was presented to 
the annual meeting of shareholders by the Board of 
Directors on February 11, 1942. The text of the 
report is given in translation herewith: 

The extension of the war to the whole world, 
the tightening of the blockade and the counter- 
blockade, and the reduction in available ship- 
ping space disturbed world economic relations 
to a far greater extent in 1941 than in the pre- 
vious year. Because of the increasing severity 
of the conflict and of the international political 
situation, the Great Powers have striven to 
increase their production of the goods necessary 
for the manufacture of armaments. The result 
has been a rising demand for raw materials and a 
simultaneous reduction in reserve stocks. These 
factors have contributed not only to a rise in 
wholesale prices, but also to a rise in the cost of 
living. Therefore stronger measures have been 
taken everywhere with the object of preventing 
or retarding price rises. Many states have found 
the task of providing foodstuffs and necessary 
commodities for their populations no less diffi- 
cult than the fight against a higher cost of 
living. Those countries which are forced by 
the nature of their soil and climate to import the 
greater part of their supplies have been able to 
take care of only a part of their needs by devel- 
oping their agricultural production and by 
rationing consumption. 


War-TIME SuppLy PROBLEMS 


The Swiss economy has been increasingly 
affected by the extension of the war on land. 
The blockade measures applied by the belliger- 
ents have progressively limited the supplies of 
foodstuffs and raw materials for our country and 
our production of manufactured goods. Rus- 
sia’s entry into the war deprived Switzerland 
not only of a source of supply, but also of a 


1The report, available in French, contains, in addition, a section 
on the personnel and administration of the Bank, as well as a number 
of supplementary tables showing the detailed operations of the Bank. 
For earlier reports, see BULLETIN for July 1940, May 1939, May 1938, 
etc. 
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transit route. Our imports declined in 1941 by 
about 133,000 carloads of ten tons each; in 
other words, the volume of goods which en- 
tered Switzerland was about 22 per cent less 
than in 1940. Although quantitatively we 
were less successful in obtaining supplies than 
in the previous year, the total value of our im- 
ports increased by g per cent, due to the rise in 
prices on the world markets. Exports also 
rose by 11 per cent in value, whereas their vol- 
ume scarcely expanded at all. 

The extension of the British blockade to the 
Mediterranean, and especially the outbreak of 
war between Italy and Greece, placed new 
limitations on our commercial transactions 
because the ships chartered by Switzerland flew 
the Greek flag. Therefore, the Federal Council 
decided to promulgate a Swiss maritime law by 
resolution of April 9, 1941; the creation of a 
Swiss maritime fleet was thus made possible. 
Since then the Government and private interests 
have purchased several ships which fly the Swiss 
flag. Aside from the vessels which she has her- 
self acquired, Switzerland has the use of only a 
limited foreign tonnage, and her own fleet is far 
from making up for this lack. Furthermore, our 
relations with overseas countries were made 
more difficult when, as a result of the torpedo- 
ing of the Corte Real, Portuguese shipowners 
declared that they would no longer ship goods 
destined for belligerents unless they were of 
Portuguese origin. Our supply problem en- 
countered still further obstacles during the last 
quarter of the year, when England stopped 
authorizing the passage of industrial raw mate- 
rials across the blockade zone. Swiss purchasers 
were not able to obtain navicerts, and were 
therefore forced to resell a large part of the 
goods which they had purchased in the United 
States. In order to speed the transport of goods 
stored in Spanish and Portuguese Atlantic ports, 
Switzerland concluded a transit agreement with 
Spain. 
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INDUSTRY AND AGRICULTURE 


Due to the measures which the Government 
took to insure the military and economic defense 
of the country, and as a result of the clearing 
advances granted to exporters, Swiss industry 
was in general quite active. The figures for 
retail trade show that the demand in the coun- 
try for civilian goods was also considerable. 
The difficulties in procuring raw materials and 
other goods were acutely felt in several branches 
of industry; for this reason, it was necessary 
rigorously to restrict activity in some lines, 
particularly in the textile industry. The con- 
struction of new housing was greater in the 
second half of the year than in 1940, and build- 
ing authorizations will doubtless continue their 
advance unless the rise in building costs and the 
scarcity of materials should restrict this develop- 
ment. The construction of industrial buildings 
was stimulated by maintenance work and plant 
expansions. It would seem, however, that the 
expansions did not always meet an urgent need. 
The Federal Department of Public Economy, by 
a decision of December 31, 1941, laid the basis 
for controlling production and consumption in 
the construction industry. By virtue of this 
order, the War Office for Industry and Labor on 
the same date ordered the rationing of cement. 

The hotel business continued to suffer from 
the absence of tourist traffic. On the other 
hand, the number of Swiss guests was greater 
than in 1940. 

As Switzerland was unable to import food- 
stuffs on anything like the same scale as previ- 
ously, domestic agriculture was charged with a 
greater role in feeding the country by extending 
land cultivation. In 1941 the cultivated area 
was 24 per cent greater than in 1940 and 47 per 
cent greater than in 1934. The obligation to 
increase production made great demands upon 
agriculture which it has not been able to meet 
completely with the aid of the available labor 
supply. In general, crop yields did not exceed 
the ordinary level due to weather conditions 
which were sometimes unfavorable. The po- 
tato crop was almost normal. On the other 
hand, the vintage was particularly good, both 
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in quantity and quality. The shifts in the 
type of crops and the rise in the cost of living, 
which was also felt by the rural population, 
increased the cost of production and conse- 
quently the price of the products. Whereas 
at the end of 1940 the index of food prices stood 
only 28 per cent above the pre-war level, it was 
51 per cent higher at the end of 1941. In spite 
of the increased cost of production, it is probable 
that agriculture has received a greater share of 
the national income this year. 

Since the beginning of the war, it has been 
necessary to take various measures in the field of 
agriculture. In order to combat the pressure 
which arose in the meat market as a result of the 
conditions of supply, the Federal Department 
of Public Economy on May g, 1941, issued a 
decree authorizing orders requisitioning cattle; 
however, this power has not been exercised. 
The number of livestock, especially of pigs, was 
reduced and adapted to the quantity of fodder 
available. As a consequence of the egg scarcity, 
it was necessary to demand the forced delivery 
of the eggs in the country. Domestic bread 
grains and oleaginous grains were also placed 
under this regime. 

Mention should also be made of the measures 
taken against land speculation. As the relevant 
provisions of the decree of the Federal Council 
of January 19, 1940, were not sufficient to prevent 
abuses in such speculation, the decree of the 
Federal Council of November 7, 1941, applied 
broader controls. As a general rule, the con- 
clusion of a contract of sale can be refused if the 
purchaser’s primary occupation is not that of 
farming, or if he already owns sufficient land to 
insure his livelihood. It was also necessary to 
issue new regulations to institute a sound land 
price policy. On December 12, 1940, the Fed- 
eral Legislature had adopted a law on farm 
mortgages; the time period for a referendum 
expired on March 18, 1941, without having been 
used. This law constitutes a far-reaching re- 
form of rural land law. 


Prices AND THE Cost oF LiviNG 


In spite of the existing regulations and the 
efforts of the authorities to keep prices at a 
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moderate level, the index of wholesale prices 
increased by 85 per cent from the beginning of 
the war to the end of 1941. As the accompany- 
ing chart shows, this extraordinary rise was due 
primarily to the 136 per cent increase in the 
price of imported goods. The rising cost of 
imports necessarily affected the price of domestic 
products. Not only did world market prices 
advance at a greater rate in 1941 than in the 
first year of the war, but the increase of trans- 
portation costs for imports was especially sharp 
because of the lack of shipping space and the 
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greater transportation risks. The following 
examples show the share contributed by these 
costs to the price of goods in Switzerland. In 
July 1939 100 kilograms of wheat from Canada 
cost 13.35 francs in Switzerland, whereas they 
cost 49.85 francs at the beginning of Decem- 
ber 1941. Of this difference of 36.50 francs, 4.50 
francs is attributable to the increased cost of 
wheat in the producing country and 32 francs 
to import charges. The cost of corn purchased 
in Argentina rose from 12.35 francs to 50.95 
francs for 100 kilograms. Import charges 
increased 40.70 francs, whereas the price of corn 
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in the country of origin declined by 2.10 francs. 
Goods coming from certain countries have also 
become more expensive as a result of changes in 
the exchange rate, those countries having re- 
duced the premium on free foreign currencies. 
Thus too Swiss francs are worth only 97.64 
instead of 119.10 peng6 at Budapest, as a result 
of the reduction of the exchange premium de- 
creed on September 27, 1941. This 
raised the clearing value of 100 pengé from 85.25 
tO 104.211 Consequently, the Swiss 
importer must pay 22 per cent more for goods 
acquired from Hungary. It should also be 
observed that because of the difficulties inherent 
in transportation, Switzerland can no longer 
make its purchases in the cheapest markets. 

The rise in wholesale prices is less surprising 
than its effects on the trend of the cost of living. 
At the end of 1941 the official cost of living index 
was 34 per cent higher than at the beginning of 
the war. In this connection it should be ob- 
served that this index by its nature includes 
only the prices of essential goods and is there- 
fore calculated on the assumption that the 
quantity of goods consumed remains the same. 
If legal restrictions are taken into consideration, 
the actual expenditures on the maintenance of a 
family have not risen to the same degree as has 
the official index. 

As the price of milk and bread has also gone 
up during this period, an increasing number of 
persons are demanding that the Government 
provide subsidies to reduce the price of foods of 
primary importance. With grains and bread 
at their present prices, the Government is al- 
ready spending more than 80 million francs a year 
to keep the price of bread down. In the future, 
when transportation costs are reduced, these 
subsidies will diminish and finally disappear. 
The Federal Council categorically refuses to 
appropriate funds from the National Treasury 
to lower the price of other foods whose increased 
price does not result from high import costs. 
However, the Council is prepared, by virtue of 
its resolution of October 10, 1941, to participate 
in the projects undertaken by the cantons and the 
municipalities to aid the indigent. Among the 
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official measures taken in the course of the year 
to put a brake on the rise in prices, the resolu- 
tion of the Federal Council of March 18, 1941, 
may be mentioned. This authorized 
the Federal Department of Public Economy to 
impose a compensating tax on the stocks of bread 
grains and flour which the millers are required 
to maintain. The revenues from this tax are 
to be used to reduce the selling price of im- 
ported wheat and rye so as to prevent an exces- 
sive rise in the cost of bread. The tax rate was 
fixed on the basis of the average or actual cost 
of the grains used, the selling price of the milled 
products, and an equitable margin for milling. 
Furthermore, the decree of the Federal Council 
of July 17, 1941, lowered to 1 franc the subsidy 
paid on imports of edible oils and oleaginous 
grains; these supplements had previously ranged 
from 22 to 55 francs. To protect the public 
against unjustifiable price increases, the Federal 
Department of Public Economy also decided 


decree 
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to place under the system of price control good 
which were not manufactured or sold in Switzer- 
land before August 31, 1939. 

It is understandable that the considerable rise 
in the cost of living has acutely disturbed large 
sections of our population. In memoranda 
addressed to the Federal authorities at various 
times, the National Bank has expressed its 
opinion on the problem of prices. The Govern- 
ment’s expenditures to insure the economic and 
military defense of the country have created 
additional purchasing power, the effects of 
which it is necessary to counteract as much as 
possible by controlling production and con- 
sumption and above all by exercising a strict 
control of prices. It is generally recognized 
that the imposition of taxes is the most effica- 
cious way to absorb purchasing power. There- 
fore the decree of the Federal Council of Novem- 
ber 18, 1941, raising the tax on war profits 
should be viewed with special satisfaction. As 
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national defense requires considerable funds 
and as the possibilities of our capital market are 
not unlimited, it will become necessary to 
determine what fiscal sources can yield addi- 
tional revenue and what new receipts can be 
created. The resoluteness with which the popu- 
lation is taxed and federal taxes are collected in 
the cantons will show how far it is possible 
further to reach income and capital within the 
cantons. 

Although the proper financing of national 
defense expenditures is an important factor in 
the prevention of inflation, measures must 
nevertheless be taken in the field of commodities. 
Along with a tight and uniform control of 
prices, the rationing of commodities of primary 
necessity must be carried out. Furthermore, 
it is essential to increase the volume of imports; 
gold and foreign exchange are available in suffi- 
cient quantity for this purpose. It is extremely 
fortunate that the authorities are attempting 
to encourage agricultural production by increas- 
ing land cultivation and are controlling indus- 
trial production in the light of the available raw 
material reserves. 

Even at this time it is proper to consider what 
form the price problem will take in the post-war 
period. The National Bank holds the opinion 
that at the end of hostilities prices will auto- 
matically fall to the extent that foreign factors 
which influence their level lose importance. 
This does not imply that prices after the war 
will return all along the line to the level of 
August 1939. In fact, in following the trend of 
prices it will be necessary to give due consider- 
ation to the legitimate interests of those 
branches of production, especially agriculture 
which play a role of primary importance in the 
national economy. But the idea should not 
gain credence that the extraordinary rise of 
prices resulting from the war should be left 
unchanged. Prices which are far too high 
would have a harmful effect on our foreign 
economic relations after the war; Switzerland 
would no longer be able to sell her quality 
products abroad if she were not in a position 
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to compete in price. It is absolutely essential 
for our country to maintain its export trade. 


WaGES AND EMPLOYMENT 


The rise in the cost of living has multiplied 
the demands for wage increases. On January 
6, 1941, the Federal Department of Public 
Economy addressed an appeal to employers to 
grant wage increases or allowances for the 
higher cost of living. In industry the wage 
increases and allowances granted since the 
beginning of the war amount on the average to 
15 per cent. The amounts differ, of course, 
between different branches of industry. 

A Committee of Inquiry was set up by the 
Federal Department of Public Economy to study 
the problem of wages, the members of which 
were chosen from the Commission for Economic 
Research and the Commission for Price Study. 
It came to the conclusion that a rise in the cost 
of living should never be entirely compensated 
by an increase in wages if the vicious circle of 
ever-higher prices and wages were to be avoided. 
The Committee considered that if the various 
factors which contributed to the rising cost of 
living were taken into account, an increase in 
wages of Io to 15 per cent would be permissible 
when the cost of living index had advanced 
30 per cent above the pre-war level. Later the 
Federal Department of Public Economy created 
a Consulting Commission on wage problems, 
charged with the task of watching the price 
trend and laying down rules concerning wage 
adjustments made necessary by the rising cost of 
living. 

The employment situation in Switzerland in 
1941 was more favorable than in any year since 
1929. The average number of unemployed was 
only about 9,095 in 1941 as against 14,785 in 
the preceding year. In examining the figures 
on unemployment it is important to remember 
that during 1941 the number of mobilized troops 
was considerably reduced. There were periods 
when certain cantons had no unemployment at 
all. A noticeable shortage of labor was felt 
in certain branches of the economy. As re- 
gards the allocation of labor, a decree of the 
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Federal Council dated April 17, 1941, provided 
that construction projects invested with national 
interest had priority over other construction. 
On the other hand, workers in certain branches 
of industry, for example in textile plants, had 
to accept part-time work, because a scarcity of 
raw materials began to be felt. Due to the 
favorable situation in the labor marker, the 
problem of creating work required no urgent 
solution, but already measures are being taken 
to forestall an eventual severe crisis of unem- 
ployment. As regards this problem, it is pos- 
sible to shift labor to the work 
involved in the extension of cultivation. 


available 


Economic Poricizgs AND TRADE AGREEMENTS 

Swiss economic policies have been dominated 
in an increasing measure by the requirements of a 
war economy. Since raw materials were be- 
coming exhausted, it was necessary strictly to 
control their use. The decree of the Federal 
Council of April 1, 1941, made it necessary to 
obtain a permit to open or to expand under- 
takings in the fields of industry, the arts and 
crafts, commerce and related branches. In prac- 
tice this measure amounts to controlling the 
investment of capital. In the iron and metal 
industries regulations were issued providing 
that forced delivery of certain metals might be 
ordered. Authorization was required for the 
delivery and the use of various metals and a list 
was drawn up of forbidden uses. In the textile 
industry, too, new limitations were imposed. 
Not only were rationing measures developed, 
but new provisions regulated the supply of 
rationed textile products back to the source. 
Domestic wool was requisitioned for the army. 
Finally, a number of measures were adopted 
relating to substitutes and to the recovery of 
used materials and waste matter. 

It was necessary to adopt new provisions to 
control consumption. The following may be 
mentioned : introduction of ration cards for shoes 
and for silk, the rationing of coffee, tea, cocoa, 
cheese, and eggs, the limitation of deliveries of 
fresh milk to quantities corresponding to normal 
purchases in 1939, the fixing of quotas for the 
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slaughtering of pigs, and finally the introduc- 
tion of meal cards and the inauguration of two 
meatless days until December (three such days 
thereafter). 

Our insufficient supplies require that the 
strictest economy be observed in the use of food- 
stuffs and raw materials. 

With a view to insuring supplies and the 
exportation of its products, Switzerland con- 
cluded trade treaties and payments agreements 
with several countries. In February it signed a 
commercial agreement with Russia to facilitate 
reciprocal exchanges on the basis of an annual 
amount of too million francs. The entrance of 
Russia into the war again interrupted our 
economic relations with that country. Under 
the terms of a second protocol, dated July 18, 
1941, the Swiss-German clearing agreement of 
August 9, 1940, was extended until the end of 
1942, and certain modifications were made. The 
new agreement applies also to the settlement of 
accounts between Switzerland and Alsace-Lor- 
raine, Luxemburg and Lower Styria, areas in 
which German foreign exchange control has 
been introduced; it involves an increase of clear- 
ing advances to Swiss exporters. In cooperation 
with the National Bank, it was possible to con- 
clude an arrangement with France, which some- 
what modified the severity of measures limiting 
on both sides the free settlement of financial 
debts. It is to be hoped that economic and 
financial relations with our western neighbor 
will gradually resume their normal course. 


GOVERNMENT FINANCE 


The expenditures for national defense make it 
necessary to follow closely the development of 
Government finance, taking the point of view 
of the bank of issue. By the end of 1941 mili- 
tary expenditures had amounted to a total of 
about 2.9 billion francs, of which about 850 
million had been amortized. 

In order to insure the amortization of, and the 
interest payments on, the extraordinary credits 
for national defense, the Federal Council had 
already last year provided for new fiscal re- 
ceipts. The national defense tax went into effect 
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on January 1, 1941. According to the resolu- 
tion of the Federal Council of December 9, 1940, 
it comprises two types of taxes: general taxes, 
including a tax on income and a surtax on net 
unearned income, and a special tax imposed at 
the source on the income derived by foreigners 
from Swiss securities and assets located in Switz- 
erland. Of these taxes, only that levied at the 
source yielded revenue during 1941, producing 
about 37 million francs. 

The tax on business turnover, which wentinto 
effect on October 1, 1941, has prompted more 
discussion than the national defense tax. The 
Federal Legislature had provided for the crea- 
tion of this tax in the financial program of April 
11, 1940, and on April 30, 1940, the Federal 
Council had decided to impose it. The Council 
issued the appropriate administrative orders 
on July 29, 1941, and a supplementary decree 
relating to retailers’ stocks on September 26, 
1941. As the defense of the country requires 
large expenditures, the Federal Council could 
not forego this source of revenue. Other coun- 
tries have long had taxes on business turnover 
and the majority impose much higher rates than 
those in Switzerland. 

In addition, the Federal Council decided on 
November 18, 1941, to raise the tax on war prof- 
its. It reduced the portion of these profits 
exempted from taxation and increased the rate 
on the taxable portion. War profits must be 
increasingly absorbed not only as an aid to the 
Treasury, but also as an aid to the price policy. 
To the end of 1941 about 420 million francs were 
paid as a sacrifice tax for national defense. The 
total extraordinary receipts of the Federal Gov- 
ernment amounted to 525 million francs in 
1941, as against 26 million for the previous year 
(excluding the exchange equalization fund). 
Although the administrative orders bringing 
the new taxes into effect (except for that on 
business turnover) had already been issued in 
1940, it was only during 1941 that fairly sizeable 
revenues were produced thereby. In fact, tech- 
nical difficulties retarded the application of the 
fiscal decrees. In 1941 tax receipts served to 
pay about 47 per cent of the extraordinary mili- 
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tary expenditures, thanks to the revenues 
derived from the national defense tax; this is an 
excellent result which compares favorably with 
the financial burdens assumed by taxpayers in 
certain foreign countries. These taxes have 
covered roughly 20 per cent of the expenditures 
made from the beginning of.war until the end of 
1941. 

In 1941 the Government resorted to the capi- 
tal market in May and in November. In May a 
32 per cent loan of 200 million francs maturing 
in twelve years, and a 3 per cent loan of 100 mil- 
lion maturing in six years, were offered to the 
public. Subscriptions were so large that the 
Government raised the issued amount of each of 
these loans to 280 million francs. In November 
two new loans were placed: a 3} per cent loan 
of 250 million francs with a maturity of 15 years, 
and 100 million francs of 2} per cent notes with a 
term of five years. In these two cases as well, 
amounts subscribed exceeded the amounts first 
offered. The Government raised 320 million 
by the first loan and 270 million by the second. 
The loans contracted in 1941 made it possible to 
convert outstanding loans to the amount of 320 
million francs. The Government thus suc- 
ceeded in borrowing 830 million francs of new 
money. In addition, 142 million francs of 
Treasury bills were placed on the market, 
principally with banks. However satisfying 
may be the results of the borrowing operations 
carried out in 1941, it must not be forgotten 
that these loans not only must be serviced with 
interest but also must. be amortized. In view 
of the obstacles which arise when sufficient 
funds must be found to pay interest and amorti- 
zation on debts, it is essential that the state 
confine its extraordinary and ordinary expendi- 
tures to those which are strictly necessary. 

Among the measures adopted in the financial 
field, mention should also be made of the decree 
of the Federal Council of October 7, 1941, pro- 
viding for allowances to members of the armed 
forces to compensate them for loss of salary, and 
for public works and unemployment assistance. 
Since July 1, 1941, the compensation fund estab- 
lished in connection with the payment of allow- 
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ances for loss of salary, which had a balance of 
144 million francs at the end of June, has been 
divided in two parts. The first, consisting of 
contributions by employers and employees, con- 
stitutes the new compensation fund; it receives 
the contributions of employers and employees 
and is drawn upon for allowances paid to mem- 
bers of the armed forces for loss of salary. The 
cantons draw from the second fund, which is 
considered to be a public corporation, those 
sums which they appropriate tounemployment 
funds as advances or as reserves against eventual 
losses. A considerable portion of the amounts 
previously spent by the cantons for unemploy- 
ment relief will hereafter be charged to the 
compensation fund. Furthermore, a program 
which fundamentally reorganizes unemploy- 
ment relief has already been established. 


ForEIGN ExcHANGE 


In continuing to administer the monetary 
policy of Switzerland in conformity with the 
provisions of the National Bank law and of the 
decree of the Federal Council of September 27, 
1936, the National Bank has been continually 
confronted with new problems. 

Developments in the foreign exchange market 
since the beginning of the war can be divided 
into three distinct periods. During the first, 
which lasted until the middle of 1940, the Na- 
tional Bank had to pay out considerable quanti- 
ties of foreign exchange which were required 
for imports or to build up reserves against future 
purchases abroad. Also, foreigners withdrew 
their capital invested in Switzerland and from 
time to time Swiss capital was sent abroad. 
The second period began in the middle of June 
1940. When Germany and France entered into 
negotiations for the conclusion of an armistice, 
the outflow of foreign exchange ceased. Enter- 
prises which had taken the precaution of build- 
ing up dollar reserves against purchases in over- 
seas markets attempted to liquidate them, since 
it had become impossible to carry out the 
contemplated import transactions. Other dol- 
lar assets were also converted into Swiss francs; 
American securities were sold; and credits 
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opened abroad were canceled. Thus the flow 
of foreign exchange was oriented toward 
this country until the middle of June 
1941, when the United States blocked Swiss 
assets. In order to check the movement, the 
National Bank requested the banks as early as 
January to offer it only dollars belonging to 
Swiss nationals. The Bank itself refused to 
take dollars from foreigners unless this per- 
mitted them to fulfill obligations contracted in 
this country. The date on which Swiss assets 
in the United States were blocked, June 14, 
1941, opened the third period in Swiss foreign 
exchange policy, and put an end to the large 
movements of foreign exchange. The decision 
of the United States caused great surprise in 
Switzerland. In fact, our country, having 
always observed strict neutrality, felt that it 
had good reason to hope that its assets would 
not be blocked. Such was not the case, and 
since Switzerland has had close economic and 
financial relations with overseas countries for 
many years, the decision of the United States 
has seriously prejudiced its position. 

On June 20, 1941, the United States Treasury 
granted the Federal Council and the National 
Bank a general license to permit them to carry 
on their transactions. This license gives the 
National Bank the right to dispose of its dollars 
in transactions with countries whose assets are 
not blocked. It also authorizes the National 
Bank to receive dollar assets in the United States 
when they are offered by Swiss citizens. In 
spite of these privileges, there are still great 
difficulties to overcome. It is not sufficient that 
the National Bank as a bank of issue be able 
to carry on current banking operations in the 
United States; it must be able to dispose of its 
monetary resources where they are needed to ac- 
quire supplies for our country. In order to facil- 
itate relations with the United States Govern- 
ment and monetary authorities, the National 
Bank had already delegated one of its directors 
to the United States before the embargo was 
proclaimed. 

In order to acquire as easily as possible the 
dollars arising out of Swiss exports, the National 
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Bank concluded an agreement with the banks 
which provided that imports could be paid for 
only with dollars received from exports. Until 
a new arrangement is reached, the weekly bal- 
ances arising from these operations can be set 
off against each other at the Bank. The grow- 
ing difficulty of importing from overseas has 
had an adverse effect on the flow of dollars. The 
above-mentioned agreement applies only to 
commercial transactions; financial dealings were 
excluded because it would not be desirable for the 
dollar reserves of the National Bank to be built 
up from this source by what might be a sizeable 
amount. 

The monetary reserves of the National Bank 
have undergone important changes during the 
past five years. The gold and foreign exchange 
holdings of the National Bank reached their 
highest level in February 1938, when they 
amounted to over 4 billion francs. They de- 
clined thereafter by about 800 million francs 
to the middle of June 1939, and by an additional 
600 million to the middle of June 1940. Total 
gold and foreign exchange holdings, therefore, 
fell more than 1.4 billion francs from February 
1938 to the middle of June 1940. In the next 
period, that is, from June 1940 to the middle of 
June 1941, the monetary reserves of the Bank 
rose by more than 1.1 billion francs. After 
the blocking of dollar assets, the flow of foreign 
exchange diminished. Of the total holdings of 
3.6 billion francs shown in the bank statement 
for the end of 1941, 2.9 billion was in gold and 
0.7 billion in dollars. In the second half of the 
year the National Bank converted into gold a 
large part of the foreign exchange acquired in 
the second half of 1940 and the first six months 
of 1941. 

The blocking of dollar assets practically put 
an end to transactions in that currency in 
Europe. Greater recourse was had to gold to 
take the place of dollars in settling international 
balances of payments. This year, as in 1940, 
payments between European countries were 
made principally by way of clearing accounts. 

The National Bank paid a minimum of 4.30 
francs for dollars offered it, although this price 
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did not permit gold to be imported from Amer- 
ica to Switzerland because of the high transpor- 
tation and insurance costs. Italy, which at the 
beginning of the war had increased the rate on 
the dollar from 19 to 19.80 lire, restored it to 19 
lire and at the same time decided to take similar 
measures with respect to other foreign curren- 
cies. Thus the rate for the Swiss franc was 
lowered by an amount corresponding to the rise 
in the value of 100 lire from 21.75 to 22.65 francs; 
the effective clearing rate was altered from 22.45 
to 22.673 francs for 100 lire. The rates for 
sterling and the French franc have remained 
stable since the beginning of the second quarter 
of 1941. However, it should be noted that 
actually these two currencies no longer have an 
international market. 


Money MARKET AND CrepbiT Poticy 


The fact that the giro accounts at the National 
Bank (exclusive of the Government’s account) 
reached an average of 1,309 million francs for 
1941, as against 744 million for 1940, and were 
never significantly lower than goo million during 
the year, shows the extraordinary liquidity of 
the Swiss money market. In the first months of 
the year the repatriation of Swiss capital, that is 
the proceeds from foreign exchange purchased 
by the National Bank, contributed to the 
growth of available funds in the money market. 
But the embargo placed by the United States on 
dollar assets deprived the money market of 
further resources from this type of transaction. 
The Government's discounting of bills only 
occasionally brought a certain amount of funds 
to the market; on the other hand, the flotation 
of Federal loans removed each time considerable 
sums from the market. Thus, the giro accounts 
declined by 450 million francs in May and 467 
million in November. 

During 1941 the National Bank did not ex- 
tend its credit facilities to the exceptional extent 
that it had in 1940. The banks could manage 
without the assistance of the Bank for they al- 
ready had more liquid assets than were required 
to meet credit demands. Nor were they obliged 
to take care of large withdrawals of funds in 
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In contrast to former years, the banks 
had a quiet year. Each month savings deposits 
dropped slightly. In general, however, the 
banks sought to keep funds from flowing out 
rather than to try to attract new funds. In the 
first 11 months of the year the statements of 43 
banks required to submit periodic balance sheets 
(cantonal banks, the big banks, and important 
local banks) showed that deposits other than 
inter-bank deposits rose by 175 million francs. 
This increase is attributable principally to 
deposits of commercial funds; in fact, assets in 
checking and other current accounts with 
these banks advanced by 151 million francs. 
The National Bank’s credit was drawn on 
slightly more in the second half of the year, 
especially in the last months, as a result of the 
increased presentation for discount of bills arising 
from the obligatory building up of stocks of 
goods. But in December credits of this type 
declined sharply because the Government repaid 
those granted to participants in the war economy. 


1941. 
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As has been the case for several years, the figures 
presented in the Bank statement fail to reflect 
much of the credit assistance furnished by the 
Bank, since they do not show the rediscount 
facilities which the National Bank offered in 
large amounts to the banks to secure their ad- 
vances to public corporations. At the request 
of the Federal authorities the National Bank’ 
offered this type of facility during the year to 
finance the construction of air raid shelters in 
several areas and to permit land improvement 
works to be carried out in connection with the 
development of food production. 

In order to avoid any inflationary influence, 
the Bank was careful to limit its advances to 
the State to the proper amount. The exten- 
sion of temporary credit, however, is one of the 
Bank’s normal tasks. The average amount of 
bills discounted for the Government in 1941 
amounted to 55 million francs, as against 106 
million in the previous year. Part of these bills 
covered the Government’s clearing advances 
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to foreign countries. Tax revenues, especially 
those from the sacrifice tax for national defense 
in the first and the last months of the year, the 
placing of Treasury bills in the open market, and 
the proceeds from the loans contracted in May 
and in November, made it possible for the Gov- 
ernment to repay regularly the Bank’s advances. 
There were times—including the end of the 
year—when the portfolio of the National Bank 
included no Federal bills. During the last war 
the high rates on the capital market forced the 
Government to raise large funds by issuing bills 
with a term of three months, part of which were 
placed in the market. This time the favorable 
conditions in the money and capital markets 
have made it possible to raise long-term as 
well as medium-term loans. The State has con- 
ducted both types of operations under favorable 
conditions. 

In 1941 the effective rates on the short-term 
money market underwent no modification. By 
agreement between the banks, the private dis- 
count rate for bank paper and first-class commer- 
cial paper was maintained at 1% percent. The 
rates of the National Bank also remained un- 
changed: the discount rate at 114 per cent and 
the rate for advances at 2! per cent. 


Note CrrcuLaTION 


In contrast to the experience of past years 
and of several foreign banks of issue, the note 
circulation only increased slightly. The aver- 
age figure for the year was a mere 1 per cent 
higher than in 1940. 

A noticeable reflux of notes to the banks took 
place in Switzerland at the beginning of 1941. 
Between the end of May and the end of August 
the note circulation showed but slight varia- 
tion. It was only in the last months of the 
year that a greater demand for currency made 
itself felt. This represented in part a seasonal 
demand for money to make the usual autumn 
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But this development 
had other causes as well. In addition to the 
continued high rate of activity in retail trade, 


and winter purchases. 


the boom in the construction industry also re- 
quired a larger amount of currency. Further- 
more, it was necessary to accumulate funds to 
meet the second instalment of the sacrifice tax 
for national defense. 


CapITAL MARKET 


The liquidity of the Swiss capital market 
also caused an increase in the number of loans 


offered. 


cantons, 


Not only the Government, but also 
municipalities, and private enter- 
The 


total value of loans raised amounted to 1.6 


prises made appeals to the capital market. 


billion francs—that is, to the highest level 
which has ever been reached on the Swiss 
market. This was indeed primarily a move- 
ment to convert to a lower rate of interest a 
portion of the loans contracted at higher rates, 
but the amount of new money exceeded by far 
that previously raised on the market; it 
amounted to a total of 913 million francs. 
Certainly the raising of these funds was only 
possible because, in addition to savings de- 
posits, part of the repatriated capital also 
sought investment in Switzerland. It is as- 


did not 
significantly in the issues placed in Switzerland 


sumed that foreigners participate 


during 1941. Whereas short-term loans were 
principally subscribed to by the banks, it was 
rather individuals, insurance companies, and 
pension funds which took over the long-term 
loans. 

The large loans issued by the Government 
did not have lasting repercussions on the 
capital market. Actually the funds which 
were withdrawn in this manner soon found 
their way back into circulation. 

If the abundance of funds in the capital 
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market is taken into consideration, the further 
decline in interest rates is not surprising. The 
yield to maturity on Government bonds, which 
was around 3.75 per cent at the end of December 
1940, declined to 3 per cent in July 1941. Since 
then interest rates have shown a remarkable 
stability, having fluctuated only by a few 
hundredths of one per cent. The interest on 
the long-term Federal loans issued during the 
year was 3'4 and 3% per cent. By way of 
comparison, it may be recalled that in the war 
period 1914-18 the Government was unable to 
place any loan below 4'2 per cent. 


times 1t Was even necessary tO pay § per cent. 


At various 


The trend of the capital market also influenced 
bank rates. 
the National Bank was not called upon to ap- 


prove any increases in the banks’ rates for certifi- 


During the course of the year, 


cates of deposit, as is provided in the banking 
law. Indeed the banks actually reduced their 
rates, and in a few rare cases, the interest on 
savings deposits. In addition, they lengthened 
the term for certificates of deposit and limited 
the issuance of this type of paper. The rate for 
mortgages was also slightly reduced. In com- 
parison with the rates in effect in important 
countries, this rate—between 334 and 4 per cent 
for first-grade mortgages—is one of the lowest 
in existence. 

The favorable rate of activity in various 
industries, the impossibility of placing the 
large amount of capital offered, and the lower- 
ing of interest rates on the bond market—also 
an important factor—all influenced the stock 
exchange in the course of the year. In spite 
of relapses and periods of stability, prices 
At the 


end of 1941 the Swiss share index stood at 178, 


continually advanced to higher levels. 


25 per cent higher than the level at the end of 


1940. 
almost all shares, but there were important 


The upward movement extended to 
individual variations. In examining the trend 


660 


of prices, it should be remembered that between 
September 1928 and May 1932, stocks lost 
almost two-thirds of their value. At the end 
of July 1938, when most of this loss had been 
made up, there was a new fall in stock prices. 
The recovery which began in July 1940 has 
not yet restored stocks to their 1938 peak. 
To the extent that these advances in prices 
represent real profits, they constitute, in the 
same way as do war profits, a danger for the 


price level. 
STANDSTILL AGREEMENTS 


The term of the Swiss-German standstill 
agreement was extended for another year from 
July 1, 1941. On this occasion, it was declared 
to be applicable to debtors resident in Bohemia 
and Moravia, and in the annexed part of Poland. 
The amount of Swiss bank credits affected by 
this measure is approximately 60 million francs. 
It was also necessary for the creditors to accept 
As a 


result of the extension of the agreement to new 


a mew reduction in the interest rate. 


territories, the total of Swiss credits involved 
increased from 185 million francs at the begin- 
ning of the year to 210 million on December 31, 
1941. 

As a result of negotiations which were not 
concluded until March, the Swiss-Hungarian 
standstill agreement was extended for another 
from October 15, 1940. 
annuity previously paid, that is, 1 and 1% per 


year The annual 
cent for interest and 3% per cent for amortiza- 
tion, was again reduced. However, because 
of the development of commercial relations 
between Switzerland and Hungary, the previous 
rates were restored when it was decided in 
October 1941 to extend the agreement to October 
15, 1942. 
the Swiss-Hungarian agreement was 82.7 million 


The amount of credits regulated by 


francs on October 15, 1941, as against 80.3 
million a year earlier. 
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Assets 


Gold in Switzerland and abroad 
Other cash items 
Foreign exchange: 
Eligible as note cover 
Other 


Swiss portfolio 
Swiss bills 
Government notes 
Other discounts 


Securities of the Federal Loan Office 

Advance on securities: 10 days’ notice 

Items for collection 

Due from correspondents in Switzer- 
land 

Due from postal check offices 

Miscellaneous assets 

Government securities 

Coupons 

Bank premises 

Furniture and fixtures 

Other assets 

Unpaid capital 


Total assets 


1 Carried at 1 franc. 
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NATIONAL BANK 


BALANCE SHEET OF THE SWISS NATIONAL BANK 


{In thousands of francs] 


| 
Dec. 31, 1941 Dec. 31, 1940 | 


204 





2,878,499 2,173, 
2,751 2,505 
671,535 995, 278 
7,466 1,475 
— 679,001 — 996,753 | 
32, 526 63,184 | 
4,400 149, 290 
2,259 2,095 
——_— 39,185 - 214,569 
12, 800 2,850 
25,006 45,404 
1,558 1,242 
15,774 19,999 
2, 287 2,658 
30,629 12, 228 
69, 641 87, 840 
41 92 
2,500 3,000 
(1) (1) 
95, 900 140, 359 
25, 000 25,000 


3, 880, 571 3,727,701 


Liabilities 


Notes in circulation 

Giro accounts 

Federal accounts 

Other deposits 

Foreign clearing accounts | 
Miscellaneous liabilities | 
Drafts and checks in circulation 
Other liabilities 

Capital 

Surplus 

Reserve for printing bank notes 
Reserve for uninsured risks 

Reserve for taxes 

Net profits 


Tota! liabilities 





2, 336,693 
896,874 
, 661 
44,636 
108, 863 
78,008 
1,626 
5° 957 
50, 000 
15,000 
1,000 
1,000 
1,000 
5 


, 253 


3, 880,571 


Dec. 31, 


1940 


2, 273, 386 
1,018,550 
6,826 

41, 594 
119, 881 
$8,032 
1,477 
146, 202 
50, 000 
14, 500 
1,000 
1,000 


c 9 
5 953 
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Federal Reserve Meetings in Washington 


The third meeting of the Federal Open Mar- 
ket Committee during the current year was held 
in Washington on June 22 and a meeting of the 
Conference of Presidents of the Federal Reserve 
Banks was held on June 22 and 23, 1942. 


Resignation of Chairman and Federal Reserve Agent 


Effective as of July 1, 1942, Frank J. Lewis 
resigned as Class C Director and Chairman and 
Federal Reserve Agent at the Federal Reserve 
Bank at Chicago. Mr. Lewis had served as 
Class C Director of the Bank since July 9, 1936. 
He was Deputy Chairman of the Bank during 
the year 1940, and as of January 1, 1941, was 
appointed Chairman and Federal Reserve Agent. 

Division of Personnel Administration 

The Board has created a new division in its 
staff, to be called the Division of Personnel Ad- 
ministration, in which will be centralized the 
personnel work of the Board pertaining both to 
its Own organization and to such personnel 
matters at the Federal Reserve Banks as come 
before the Board. Robert F. Leonard, who has 
been assistant chief of the Board's Division of 
Examinations, has been appointed director of 
the new division. 


Staff Appointments 


Effective June 16, Gardner L. Boothe, II, 
was designated Assistant Administrator for the 
War Loans Committee. Mr. Boothe has been 
a member of the staff of the Office of the 
Administrator for the War Loans Committee 
since the creation of that Office on April 6, 
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1942, and prior to that time was a member of 
the staff of the Division of Bank Operations. 

Effective July 1, William B. Pollard was 
appointed Assistant Chief of the Division of 
Examinations. Mr. Pollard has been an ex- 
aminer in the Board's Division of Examina- 
tions since July 5, 1933. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System 
during the period May 16, 1942, to June 15, 
1942, inclusive. 


Arkansas 


Sheridan—Grant County Bank 


Indiana 


The Central State Bank 





Connersville 


Towa 


Goldfield—Goldfield State Bank & Trust Co. 


Minnesota 


Virginia—State Bank of Virginia 


Ohio 
Englewood—The Farmers State Bank, of Engle- 
wood, Ohio 
Mount Eaton—The Bank of Mount Eaton 
Company 
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Compiled June 18 and released for publication June 19. Figures shown on charts 


may differ from preliminary figures used in text. 


Later developments 


are discussed on pages 625-630 of this BULLETIN. 








Industrial activity continued to advance in 
May and the first half of June. Commodity 
prices showed little change after the middle of 
May when the general maximum price regula- 
tion went into effect. Retail trade declined 
further in May but increased somewhat in the 


first half of June. 


PRODUCTION 


Volume of industrial production increased 
in May and the Board's seasonally adjusted 
index advanced to 176 per cent of the 1935-39 
average, as compared with 173 in April and 171 
during the first quarter of this year. Output 
of manufactured products continued to in- 
crease, reflecting chiefly further growth in 
production of war materials, while mineral 
production showed a seasonal rise. 

The largest increases in May, as in other 
recent months, were in the machinery and 
transportation equipment industries which are 
making products chiefly for military 
purposes. The amount of copper smelted rose 
sharply and output of chemicals continued to 


advance. Activity in the automobile industry, 


now 
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ures shown are for May 1942. 
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which since January had been retarded during 
the conversion of plants for armament produc- 
tion, showed an increase in May. 

Steel production was maintained at about 98 
per cent of capacity in May and the first half 
of June. Lumber production increased sea- 
sonally and activity at furniture factories, 
which usually declines at this time of year, 
was sustained at a high rate. In industries 
manufacturing textiles and food products, out- 
put continued large in May. Gasoline pro- 
duction declined further, however, reflecting 
the effects of transportation difficulties. There 
was a further marked decrease in paperboard 
production which, according to trade reports, 
reflected a slackening in demand. 

Coal production was sustained at a high rate 
in May and output of crude petroleum increased 
somewhat, following considerable declines in 
March and April. Copper production and iron 
ore shipments rose sharply to new record levels. 

Value of construction 
creased sharply in May, following a decline in 
the previous month, and was close to the record 
high level reached last August, according to 


contract awards in- 


DEPARTMENT STORE SALES AND STOCKS 


PER CENT 


150 | 


~— 
| 
| 


70 


60 





2 { ‘ | j 50 
1936 1937 i938 1939 1940 1941 1942 
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justed for seasonal variation, 192+-25 average = 100. Latest figures 
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figures of the F. W. Dodge Corporation. the highest levels reached in March. Action 
Awards for publicly financed work increased was taken to exempt most military products 
in May and, as in other recent months, con- from the general regulation and to allow for 
stituted around three quarters of the total. special treatment of women’s coats and dresses 
Awards for residential building continued to and a few other nonmilitary items. 
decline. 

Bank CREDIT 


DisTRIBUTION ? 
During May and the first half of June, the 


Retail trade declined further in May. De- federal Reserve Banks purchased about 200 
partment store sales were about 7 per cent jillion dollars of United States Government 
smaller than in April and sales by mail-order seiciiiiili WM eee ee ial Bie os. 
houses showed a similar decrease. In the first curves from this eeience, howewes, were effect 


half of June department store sales increased 1. continued withdrawals of currency by the 


somewhat. a | public. Excess reserves fluctuated around 2,700 
Carloadings of revenue freight increased in jijtion dollars during the six-week period. 
May by about the usual seasonal amount. Reporting member bank holdings of United 


There was a further substantial decline in the 
number of cars loaded with merchandise in less 
than carload lots, reflecting the effect of Federal 
orders raising the minimum weights for such 
loadings. Increases were reported in ship- 
ments of most other classes of freight, particu- 
larly coal, ore, and miscellaneous freight. 


States Government securities increased by nearly 
a billion dollars during the period. Two-thirds 
of the increase came in the week ending May 
20 with delivery of new Treasury 2 per cent 
1949-51 bonds, and the balance represented 
mainly increased bill holdings. Loans de- 
clined somewhat in the period. Adjusted 
demand deposits continued to increase, while 
United States Government deposits were 
reduced. 


ComMopITy PRICEs 


Prices of most commodities both at wholesale 
and retail showed little change after the general 
maximum price regulation went into effect Unirep Srates GoveRNMENT Security Prices 
around the middle of May. Declines occurred 
in prices of cotton and some other agricultural] 
commodities, and prices of some industrial 
commodities were reduced to conform with the 
general order that prices should not exceed 


Prices of taxable United States Government 
bonds, which declined by about % point at 
the time of the early May financing, subse- 
quently regained that loss and during the first 
half of June remained steady. 


MEMBER BANKS IN IOI LEADING CITIES 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, 


{In millions of dollars] 





Reserve Bank credit outstanding 


U. S. Government 








securities 
Date SS  ———~ 
dis- Ma- Ma- 
count- turing | turing 
ed Total || with- | after 
in 5 
years | years 
Monthly averages of 
y hgures: 
1941—Mar. 2 2,184 || 1,012 | 1,172 
| eee 2 2,184 983 | 1,201 
May 2 2,184 || 1,008 | 1,177 
942—Mar 6 2,252 821 | 1,431 
aia 7 2°275 || 850 | 1.425 
May 7 2,457 983 | 1,474 
I f month figures: 
1441—Mar. 31...... 3 2,184 955 | 1,230 
Apr. 30 2 2,184 || 1,008 | 1,177 
May 31 4 2,184 I 1,008 | 1,177 
1942—Mar. 31 9 2,244 821 | 1,423 
po, eee 7 2,357 || 913 | 1,444 
May 31 7 2,489 || 1,007 | 1,481 
Wednesday figures: 
1941—-Aug. 6 5 2,184 951 | 1,234 
Aug. 13 10 2,184 951 | 1,234 
Aug. 20 2,184 951 | 1,234 
Aug. 27 10 2,184 951 | 1,234 
Sept. 3..... 12 2,184 951 | 1,234 
Sept. 10. 14 2,184 951 | 1,234 
Sept. 17 : 2,184 951 | 1,234 
Sept. 24..... 12 2,184 951 | 1,234 
____) SEPPere 11 2,184 951 | 1,234 
Oct. 8 11 2,184 951 | 1,234 
Oct. 15 | 8 2,184 951 | 1,234 
Oct. 22 4 2,184 |} 908 | 1,277 
Oct. 29 5 2,184 908 | 1,277 
Nov. 5 6 2,184 908 | 1,277 
Nov. 12 | 6 2,184 908 | 1,277 
Nov. 19 5 2,184 908 | 1,277 
Nov. 26 6 2,184 908 | 1,277 
Dec. 3 | 6 2,184 908 | 1,277 
Dec. 10 | 4 2,196 918 | 1,278 
Dec. 17 | § 2,240 917 | 1,322 
Dec. 24 zs | 2,243 917 | 1,326 
Dec. 31 3 2,254 917 | 1,337 
1942—Jan.7........ 4 2,254 917 | 1,337 
Jan. 14 4 2,254 || 917 | 1,337 
Jan. 21 3 2,250 827 | 1,423 
Jan. 28 4 2,243 821 | 1,421 
Feb. 4....... 4 2,243 821 | 1,421 
Feb. 11 3 2,243 821 | 1,421 
Feb. 18 3 2,250 || 821 | 1,429 
Feb. 25 4 2,262 821 | 1,441 
Mar. 4 6 2,262 821 | 1,441 
Mar. 11 6 2,253 821 | 1,432 | 
Mar. 18 6 2,249 821 | 1,428 | 
Mar. 25 6 2,244 821 | 1,423 
Apr. 1 9 2,244 821 | 1,423 
Apr. 8 7 2,243 821 | 1,422 
Apr. 15 9 2,254 831 | 1,423 
tor 2......1 4 2,296 || 870} 1.426 
Apr. 29...... 7 2,350 910 | 1,440 
May 6....... 8 2,436 958 | 1,478 
May 13...... 8 2, 484 || 1,006 | 1,478 
 - 5 2,445 967 | 1,478 
ae 6 2,489 | 1,007 | 1,481 
June 3 6 2,532 |} 1,051 | 1,481 
June 10 6 | 2,568 || 1,091 | 1,476 
June 17 5 | 2,579 || 1,129 | 1,449 
































Gold 
All stoc 
other! || Total 
76 2,262 | 22,319 
85 2,272 | 22,441 | 
75 2,262 | 22,547 | 
134 2,393 | 22,696 
150 2,432 | 22,679 
150 2,614 | 22,706 
56 2,243 | 22,367 
48 2, 234 | 22,506 
92 2,280 | 22,575 
102 2,355 | 22,687 
105 2,468 | 22,691 
138 2,634 | 22,714 
41 2,231 | 22,682 
53 2,247 | 22,703 
80 2,272 | 22,710 
87 2,281 | 22,716 
45 2,241 | 22,722 
58 2,255 | 22,733 
121 2,316 | 22,741 | 
83 2,279 | 22,749 
49 2,244 | 22,761 
70 2,265 | 22,772 
121 2,313 | 22,778 | 
103 2,291 | 22,786 | 
61 2,250 | 22,796 
57 2,247 | 22,788 
72 2,263 | 22,793 
118 2,307 | 22,778 
94 2,284 | 22,781 
100 2,289 | 22,770 
85 2,286 | 22,774 
188 2,433 | 22,747 
249 2,499 | 22,750 
104 2,361 | 22,737 
128 2,386 | 22,742 
133 2,390 | 22,740 
130 2,383 | 22,750 
92 2,339 | 22,744 
70 || 2,316 | 22,738 
86 || 2,331 | 22,741 
151 2,404 | 22,712 
125 2,392 | 22,715 
134 2,402 | 22,705 
88 2,347 | 22,709 
96 2,351 | 22,686 
76 2,326 | 22,684 | 
86 2,339 | 22,672 
134 2,384 | 22,675 
152 2,415 | 22,678 
100 2,400 | 22,686 
86 2,443 | 22, 689 
128 2,572 | 22,703 
119 2,612 | 22,706 
128 2,578 | 22,709 
89 2,584 | 22,712 
185 2,723 | 22,715 
135 2,708 | 22,717 
220 2,803 | 22,729 





AND RELATED ITEMS 








Treas- | 

; ury 
cur | Money 
rency | cula- 
out- tion 
stand- | 

| ing | 

! 

| 3,105 | 8,835 
3,115 | g, 995 
3,129 | 9,193 
3,272 | 11,507 
3,281 11,645 
3,296 | 11,898 
3,109 8,924 
3,122 9,071 
3,134 9,357 
3,277 | 11,566 
3,289 | 11,767 
3,305 | 12,074 
3,169 9,795 
3,172 9,792 
3,178 9,840 
3,178 9,899 
3,180 | 10,034 
3,185 | 10,036 
3,188 | 10,046 
3,194 | 10,070 
3,196 | 10,183 
3,203 | 10,237 
3,207 | 10,283 

| 3,214 | 10,278 
3,219 | 10,307 
3,221 | 10,421 
3,222 | 10,472 
3,228 | 10,535 
3,230 | 10,567 
3,233 | 10,717 
3,236 | 10,834 
3,238 | 11,023 
3,244 | 11,224 
3,247 | 11,160 
3,248 | 11,109 
3,252 | 11,062 
3,255 | 11,077 
3,256 | 11,097 
3,259 | 11,231 
3,263 | 11,319 
3,264 | 11,339 
3,266 | 11,422 
3,269 | 11,518 
3,271 | 11,520 
3,273 | 11,474 
3,274 | 11,462 
3,277 | 11,593 
3,279 | 11,610 
3,280 | 11,624 
3,284 | 11,642 
3,286 | 11,723 
3,291 | 11,845 
3,294 | 11,861 
3,299 | 11,888 
3,302 | 11,971 
3,306 | 12,141 
3,310 | 12,176 
3,311 | 12,208 














: Includes industrial advances shown separately in subsequent tables. 
2 End of month and Wednesday figures estimated. 


NoTE 


1 available back figures, may be obtained upon request. 


JULY 


j 
‘ 


1942 











Treas- 


cash 
hold- 
ings 


2, 190 
2,182 
2,192 


2,345 
2,361 
2,377 
2,378 


2,400 
2,397 
2,408 
2,350 


2,259 
2,241 
2,222 
2,195 
2,209 


2,195 


2,213 | 
2,184 | 


2,195 


2,180 
2,185 
2,193 
2,195 
2,215 


2,220 
2,224 
2,204 
2,196 


2, 201 
2,194 
2,181 
2,189 


2,180 
2,176 
2,168 
2,175 


2,187 
2,177 
2,166 
2,189 
2,186 


2,193 
2,191 
2,188 
2,197 


2, 188 
2, 213 








2,189 | 


Treas- | 
ury de- 
posits 
with 
Fed- 
eral 
Re- 
serve 


Banks 





618 


892 | 


618 
244 


317 


1,180 


443 
289 
201 
261 





379 





376 | 


798 | 


287 


472 
362 


301 | 


243 | 
128 | 


376 
158 


239 
110 





92 | 
160 


Non- 
mem- 
ber 
de- 
posits 


1,767 
1,774 
1,926 


1,318 | 


1,428 
1,407 


1,721 
1,830 
1,965 
1,405 
1,345 
1,429 








Other 
Fed- 
eral 
Re- 
serve 
ac- 
counts 


285 
288 
287 
291 
295 


288 
288 
285 
296 


292 


287 














Member 
bank reserve 
balances 

, 
Ex- 
Total ona? 
13,979 6, 304 
13,600 5,883 
13,650 5,831 
12,827 3,147 
12,649 2,951 
12,510 2,067 
13,371 5,776 
13,524 5,771 
| 13,724 5,801 
12,575 3,073 
12,658 2,791 
12,405 2,486 
12,951 5,018 
12,948 5,027 
13,937 5,058 
12,998 4,994 
12,884 4,857 
13,158 §,111 
13,328 5,249 
13,273 5,202 
13,240 5,193 
13,290 5,209 
} 13,321 5,234 
12,749 | 4,655 
12,632 | 4,602 
12, 594 3,409 
12,707 3,540 
12,942 | 3,692 
13,126 | 3,799 
13,178 3,860 
13,219 3,842 
12,497 3,085 
12,447 3,056 
12,450 | 3,085 
12,717 | 3,385 
12,992 3,561 
13,145 | 3,584 
13,075 3,479 
12,849 | 3,326 
12,905 3,357 
13,058 3,460 
12,521 2,878 
12,835 | 3,208 
| 12,968 3,266 
12,939 3,161 
12,527 2,847 
12,496 | 2,999 
12,715 3,169 
12,502 2,886 
12,470 2,752 
12,662 2,815 
12,444 2,691 
12, 667 2,925 
| 12, 486 2,565 
12,467 2,535 
| 12,653 | 2,783 
| 12,629 2,782 
2,791 


| 12, 706 





For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article together 


Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves 
BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity distribution of security 
lings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[In effect June 30, 1942. 


Per cent per annum.) 





Discounts for and advances to member banks 


Discounts - an a. 
vances secured by eli- 


Advances secured by 
: direct obligations of 
Federal Reserve Bank the U. S. (maturities 
not exceeding 90 days 


last par. Sec. 13)! Sec. 13 and 13a)? 
Rate Effective Rate Effective 

Boston 1 Sept. 1, 1939 1 Sept. 1, 1939 
New York 1 Aug. 25, 1939 1 Aug. 27, 1937 
Philadelphia 1 Mar. 21, 1942 1 Mar. 21, 1942 
Cleveland 1 Apr. 11, 1942 1 Apr. 11, 1942 
Richmond, 1 Mar. 14, 1942 1 Mar. 14, 1942 
Atlanta 1 Sept. 16, 1939 1 Mar. 21, 1942 
Chicago 1 Sept. 1, 1939 1 Feb. 28, 1942 
St. Louis 1 Sept. 16, 1939 1 Mar. 14, 1942 
Minneapolis............... |} 1 Mar. 28, 1942 1 Mar. 28, 1942 
IE SIE sc cieb-ind ioe tew awe ££ Sept. 16, 1939 1 Apr. 11, 1942 
Dallas . sein alc — 3 Sept. 16, 1939 1 Mar. 21, 1942 
San Francisco......... ie Apr. 4, 1942 1 Apr. 4, 1942 





gible paper (maturities 
not exceeding 90 days 


Advances to individuals, partnerships, or cor 

porations other than member banks secured 

by direct obligations of the U.S. (maturities 
not exceeding 90 days—last par. Sec. 13 


Other secured advances | 
{maturities not exceed- 





ing 4 mos.—Sec. 10(b)] To nonmember banks | To others 

Rate | Effective Rate Effective Rate Effective 

2 Sept. 2, 1937 | 1 Sept. 1, 1939 2% Apr. 29, 1938 
2 Oct. 10,1935 | 1 | Aug. 25,1939 | 3% | Feb. 8, 1934 
2 Sept. 4, 1937 1 Mar. 21, 1942 2 Sept. 1, 1939 
2 Oct. 19, 1935 1 Apr. 11, 1942 3% May 11, 1935 
2 Sept. 10, 1937 1 Mar. 14, 1942 4 Feb. 19, 1934 
2 Aug. 21, 1937 1 Sept. 16, 1939 2 Apr. 23, 1938 
2 Aug. 21, 1937 1 Sept. 1, 1939 + Oct. 16, 1933 
14 Mar. 14, 1942 1 Sept. 16, 1939 3 Mar. 14, 1942 
2 Aug. 24, 1937 1 Mar. 28, 1942 3 Oct 8, 1938 
2 Sept. 3, 1937 1 Sept. 16, 1939 2% Apr. 16, 1938 
2 Aug. 31, 1937 1 Sept. 16, 1939 2% Apr. 16, 1938 
2 Sept. 17, 1937 1 Apr. 4, 1942 4 Oct. 19, 1933 


1 Rates shown also apply t to advar ances 5 with maturities not exceeding 15 days secured by fully guaranteed obligations of the F.F.M.C. or the H.O.L.C. 


2 Discounts of certain bankers’ acceptances and of agricultural paper mtay have maturities not exceeding six months and nine months, 


respec t vely 


Rates shown also apply to advances with maturities not exceeding 15 days secured by obligations of Federal Intermediate Credit Banks maturing within 


six months. 
FEDERAL RESERVE BANK BUYING RATES ON BILLS 


[Per cent per annum] 


Maturity Rate on In effect ies Previous 
ses June 30 ginning rate 
Treasury bills | 
91 days or less....... | % Apr. 30, 1942 — 
Bankers’ acceptances } 

1-15 days! ee | lo Oct. 20, 1933 1 
16-30 days vr } be do 1 
31-45 days weewee | Ly | do 1 
46-60 days.............. | le do 1 
61-90 days............ ly do 1 
91-120 days % do 1 

121-180 days 1 do 1% 





1 This rate also applies to acceptances bought under repurchase agree- 
, PI - : , 
ments, which agreements are always for a period of 15 days or less. 


MEMBER BANK RESERVE REQUIREMENTS 


{Per cent of deposits] 











| Aug. 16, Mar.1, | May1, | ao. 16, | Effec- 
Classes of deposits 1936 1937- 1937 1938 tive 
and banks Feb. 28, | Apr. 30, | Apr 15, Oct. 31, Nov..1, 
1937 1937 1938? 1941 1941? 
: ——$_ | ——__ | ——_ 
On net pomee- 
deposits: 
Central reserve F:- 19% | 22% 26 22% 26 
Reserve city OF 15 | 17% 20 17% 20 
Country ...| 10% | 12% 14 | 12 14 
On time deposits: } 
All member banks..... 49 54% 6 5 6 





1 See footnote to table on p. 674 for explanation of method of computing 
net demand deposits 

2 Percentages in this column are double the basic statutory requirements, 
which were in effect June 21, 1917—Aug. 15, 1936. 


MARGIN REQUIREMENTS! 


{Per cent of market value] 


Prescribed by Board of Governors of the Federal | Apr. 1, Nov. 1, 
Reserve System in accordance with Securities PE ng a 
Exchange Act of 1934 ct. ot, | anc 
- | 1937 | after 
For extensions al credit by brokers and dealers on | 
listed securities, under Regulation T 55 40 
For short sales, under Regulation T (?) 50 
For loans by banks on stocks, under Regulation U.. 355 | 40 





1 Reg. T and U limit the amount of credit that may be. extended ona 
security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of the extension; the “‘margin 
requirements” shown in this table are the difference between the market 
value (100%) and the maximum loan value 

2 Requirement under Reg. T was the margin ‘‘customarily required”’ 
by the broker. Reg. U became effective May 1, 1936 

Norte.— Regulations T and U also provide special margin requirements on 
‘‘omnibus”’ accounts and loans to brokers and dealers. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL AD. 
VANCES AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 
{In effect June 30. Per cent per annum] 


To Industrial or 


Commercial To Financing Institutions 


Businesses 
Discounts or 
Federal Reserve Purchases 

Bank | = 
On On. On On com- 
ladvancect commit- | portion ieaieniien 
jadvances ments \for which On re- mitments 

maining 

institu- rti 
tion is aia 
obligated 
ae 214-5 44 (2) (3 le-1 
New York........... } 24-5 1% (?) (3 lel 
Philadelphia........| 214-5 1% (4)2 (3 1% 
Cleveland........... 24-5 W1\% (*) (3 (5)14-14 
| 
Richmond...... | 2u5 1% (2) (3) 4-14 
PERG... «coe. 2-5 iy | (2) (3) (°)'-1%4 
Chicago eesecee | 2-5 ly 1% 2-5 2-5 ly 14 
Ec cksctecses 215 41\% 1-1% (3 Y-114 
Minneapolis | 214-5 Wwt1\% (2) 3 4-114 
Kansas City......... 2-5 14-14 (2) (3 ly 

Dallas cs 214-5 ly 14 2) 3 5 , 
San Francisco....... | 2-5 614 (2) ‘ (5)16-114 





1 Including loans made in participation with financing institutions. 
Rate charged borrower less commitment rate. 
3 Rate charged borrower. ue 
4 May charge same rate as charged borrower by financing institution, if 
lower. : 
5 Financing institution is charged 4 per cent on undisbursed portion of 
loan under commitment. 


MAXIMUM RATES ON TIME DEPOSITS~ - 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


[Per cent per annum } 





Effective 
Jan. 1, 1936 


| Nov. 1, 1933- | Feb. 1, 1935- 
| Jan. 31, 1935 Dec. 31, 1935 





Savings deposits 3 24% 2% 
Postal savings deposits 3 2% 2% 
Other deposits payable: 
In 6 months or more. 3 24% 2% 
In 90 days to 6 months 3 2% 2 
In less than 90 days.. 3 2% 1 


Note.--Maximum rates that may be paid by insured nonmember banks 
as established by the F. D. I. C., effective February 1, 1936, are the 
same as those in effect for member banks Under Regulation Q the rate 
payable by a member bank may not in any event exceed the maximum 
rate payable by State banks or trust companies on like deposits under 
the laws of the State in which the member bank is located. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 








Assets 


Gold certificates on hand and 
due from U. S. Treasury 

Redemption fund—F. R. notes 

Other cash 


Total reserves......... 


Bills discounted: 
For member banks 
For nonmember banks, etc. 


Total bills discounted 


Industrial advances 
U. S. Government securities: 
Direct 
Bonds 
Notes 
Certificates 


Bills 


CIID... « occ seccatedrncies 


Total U. S. Government 
securities, direct and 
guaranteed 


Other Reserve Bank credit out- 


standing 


Total Reserve Bank 
credit outstanding 


Liabilities 
notes in actual circulation 


posits: 
Member 
account 
S. Treasurer—general 
account 
Foreign 
Other deposits 


Total deposits 


Ratio of total reserves to deposit 
and F. R. note liabilities com- 


} 
bank — reserve 





Wednesday figures 

















End of month 





























1942 1942 
June 17 | June 10 | June 3 May 27 | May 20 | May 13 | May 6 | Apr. 29 May Apr 
STUN ‘ amen ieee = aiotee 
|| | 
| | 
20, 556, 027/20, 517, 629/20, 516, 130) 20, 506, 631/20, 508, 409/20, 512, 410, 20, 494, 411/20, 488, 410 20, 506, 128/20, 495, 411 
14, 352 14,442 15,039 16, 090 15, 202 13,959 14,871 15,201 15,539 14,551 
| 274,766] 274,925 268, 093 289, 528 298,772 299, 609 297,613 318,900) 277,477 314, 130 
20, 845, 145/20, 806, 996/20, 799, 262/20, 812, 249 20, 822, 383)20, 825, 978 20, 806, 895/20, 822, 511/20, 799, 144/20, 824, 092 
4,149 5,416 5,376 5,546 5, 248 8, 307 7,924 — 6, 565 7,024 
500 500 500 500 1 1 1) 500 1 
4,649 5,916 5, 876} 6,046 5,248 8, 307| 7,924) 6,991 7,065 7,025 
~  40,617/ 10,537} 10,935} 10,789] + 10,712| + ~—-10, 287 9, 950| iN 10, 798 9, 948 
1,604,594) 1,601,344] 1,606,332) 1,606,332) 1,603,302] 1,603,302) 1,603,302) 1,564,990) 1,606,332) 1,569,124 
712, 600 709, 600 692, 500 692, 500 692, 500 692, 500 692, 500 692,500 692, 500 692, 500 
32,092 32,092 32,092 26, 650 15,650 37,400 . t eee 26,650)..... 
224, 483 219, 733 194, 389 156, 409 129, 759 147, 584 116, 002 89,002 156, 409 91, 302 
4,775 4,775 6,775 6,775 3,600 3,600 3,600 3,600 6,775 3,600 
2,578, 544| 2,567,544) 2,532,088 2,488, 666) 2,444,811] 2,484, 386) 2,436,104) 2,350,092) 2,488,666) 2,356,526 
| | 
209, 013 123, 706 173, 669| 78,243) 117,323 109, 099) 118, 120} 75, 967 127, 438 94,796 
Sa pti Bae wad pee we 
2,802,823) 2,707,703) 2,722,568) 2,583,744) 2,578,094) 2,612,079) 2, 572, 098) 2,443,047) 2,633,967) 2,468, 295 
Sas ee | | 
9,228,700] 9,194,716] 9,134, 237) 8,989,923) 8,905,348) 8,876, 9.071 8, 821,063 


} 


| 
| 




















12, 706, 484 


159,719 
961,478 
315,414 

















12,628,910 


91,658 
978, 308 
354,751 





12, 653,093 
109, 868 
942,555 
415,556 








| 
12, 467, 394 
238, 943 


947,570 
482,816 











8,916, 287 


12,486,014 


304, 007 
949, 894 
476,757 


12, 


158, 251 
936,452 
503, 934 











14, 143,095 





14,053,627 


14,121,072 





114, 136, 723 








14, 216, 672 


14, 265, 869 














375,970 
955,031 
458,097 











906) 8,781,735 


667, 23212, 443, 884/12, 662, 385 12,404, 























| 


307 


790\12, 657, 628 
128, 384 260,981 200, 908 
892,929} 944,944) 958,995 
527, 650) 


/14, 232, 982|14, 211, 348 14, 094, 325 


483,610 


386,471 





14, 204, 00211 


1941 


May 


20, 316, 728 
7,945 


290.773 


20,615, 446 








4,174 
4,174 


8, 596 


1, 359, 200 
820, 300 


4,600 
2,184, 100 

83,302 
2,280,172 


Z 





6, 503,424 








13,724, 387 
062 
754 
920 


443, 
1, 238, 
725, 


6, 1 32,123 

















yy 














bined (per cent) 89.2 89.5 89.4 90.0 90.0 89.9 90.0 90.6 89.8 90.4 91.1 
= — 1 
1 Less than $500. 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
[In thousands of dollars] 
om a ma | | ! | sini —e 
Total Within 16to30 | 31to60 | 61t090 se iy . a ‘ = $ — Over 
| 15 days days | days days ommailan 1 year 2 years S years 5 years 
! | 
Bills discounted: | | 
May 27 6,046 | 5,084 264 115 559 21 Of OEY Cee 
June 3 5,876| 4,911 284 138 534 | 8 1) 
June 10 5,916 || 4,994 198 157 563 2 2 
June 17 4,649 | 3,830 125 69 624 1 ES ree rs val 
Industrial advances i | 
May 27 10, 789 5,635 448 171 719 635 660 1,444 1,077 
June 3 10,935 | 5,512 752 217 600 667 665 1,458 | 1,064 
June 10 | 10,537 |, 127 741 740 115 | 626 704} 1,424 | — 1,060 
June 17 10, 617 | 5,549 459 716 199 551 706 1,413 1,024 car ictel 
U. S. Government securities, direct | 
and guaranteed: } 
lay 27 | 2,488,666 30 31,756 63,821 45,102 | 108,550 70,100 | 320,975 | 367,100 | 1,481,232 
June 3 | 2'532,088 | 11,520 | 28,236 | 85,705 40,928 | 128,292 20,100 | 320,975 | 365,100 | 1,481, 232 
June 10 2,567,544 ME Exwaswenken 100,575 69,778 | 109,846 70,100 313,175 | 390,000 1,476, 244 
June 17 2,578,544 | 30,626 35, 568 72,757 146, 732 | 67,892 | 136, 700 287,175 352, 000 1,449, 094 
| 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars} 





fT | 





Assets 


Gold certificates on hand 
and due from U. S 
Treasury: 

May 27 
June 3 
June 10 
June 17 


Redemption Fund—Federal 


Reserve Notes: 
May 27 
June 3 
June 10 
June 17 


Other cash: 
May 27 
June 3 
June 10 
June 17 


Total reserves: 
May 27 
June 3 
June 10 
June 17 


Bills discounted: 


Secured by U. S. Govern- 


ment obligations, direct) 


and guaranteed: 
ay 27 
June 3 
June 10 
June 17 


Other bills discounted: 
May 27 
June 3 
June 10 
June 17 


Total bills discounted: 
ay 27 
June 3 
June 10 
June 17 


Industrial advances: 
ay 27 
June 3 
June 10 
June 17 


sec uri 
and guaran 


U. S. Government 
ties, direct 
teex 

Bonds: 
May 
June 
June 10 
June 17 


Notes: 
May 2 
June 3 
June 10 
June 17 


27 
; 


Certific ates: 
May 27 
June 3 


» 10 


Bills: 
May 27 
June 3 
June 10 
June 17 











| 
| 
| 
| 
| 
} 











on | New 
Total | Boston York 
|20, 506, 631)/1, 128, 687/7, 872,072 
|20, 516, 130)/1, 139, 030]7, 851. 564 
|20, 517, 629111, 115, 002/7, 701, 651 
20, 556, 027/|1, 128, 822/7, 831, 680 
16, 090 3,079 1, 803 
15, 039) 3, 008 1, 528 
14, 442 2,931 1, 248 
14, 352 2,897 1,099 
289, 528 24, 733 71,613 
268 , 093) 22, 494 69, 384 
274,925]| 22,499] 69,998) 
— 7 nei 


20, 812, 249//1 
20, 799, 262/\1, 
20, 806, 996)|1, 


, 156, 499'7, 945, 488) 
164, 532|7,922, 476 
140, 432|7, 772, 897 











20, 845, 145i, 154, 239)7, 900, 166 
| 
~ 84) 650) 3,351) 
4,786 650 2 716] 
4, 979) 600 3, 245) 
3, 945) 350) 2, 261) 
| 
| | 
962\| 700 
1,090) 463 
937)! 432 
ee 262 
6, 046) 650 4,051 
5, 876)! 650 3,179 
5,916 600 3,677 
4, 649) 350 2, 523 
10,789) 1, od 1,068 
10, 935) 1,475 1, 068) 
10, 537] 975 1,054} 
10, 617) 1,072 1,046 
| | 
1,609,932)) 120,323) 440, 241] 
1,609, 932)) 120,072 42,759 
1,602,944!) 119,352) 442.821 
1, 606 194) 119,535] 444, 324) 
| 
695,675) 51,993! 190, 235 
695, 675 51,885) 191, 323 
712,775 53,073} 196, 907] 
715,775 53,268} 198,006 
| 
26, 650) 1,992! 7, 287 
32, 092)) 2,393 8,826 
32, 092/ 2, 389 8, 866] 
32,092 2, 388 8,878 
156,409) 11,690 42,771 
194, 389)| 14, 498 53,460 
219, 733| 16, 361 60, 702) 
62, 099} 


—" 16, 706} 


| 














| Phila- 


475 

371} 
294! 
243) 





15, 219 
14,311 
15, 626 


15, 224) 


1,2 
1,2 
1,2 
1,25 


440 


595 
645 
655 





- 


127 
127 
127 333 
12 


7, 654} 


55, 207 
55, 248} 
56, 640) 
56, 889 


NMNMhehM 
Un 
an he me 
ocoun 





delphia | 


Cle 


ve- 


land 


1, 238, 360/1, 647,411 
1, 208, 582/1, 688, 250 
1, 236, 620/1, 721, 538 
1, 242, 910/1, 667, 790) 


163, 
163, 
163, 
163, 


15, 
19, 
2? 


22, 352 


22, 


, 736 
70, 753 
, 506 
, 815 


, 265} 


| 
| 














698} 
738) 
O58) 
398 


710 
264 
265 


904 
770 








837 
| 


Rich- 
mond 


832,552 
844,418 
866, 804 
851, 669 


1,555 
1,090 
1,661 
1,375 


13,902 
10, 056 
11,723 
10, 410 


848, 009 
855, 564} 
880, 188} 
863, 454 








200 


NmMhN hy 
tM hth 


NMrmh 
NM Nn 


to 


647 
647) 
622 
619} 


96, 606 
96, ( 057| 
95, 209} 
95, 270) 


41,744 
41, 508 
42, 336 
42,455 


1,599 
1,915 
1,906 
1,903 


9,385 
11, 598 
13,051 
13,315 





| 
Atlanta 


592,442 
610, 752 
609, 097 
604, 520 


1,000 
902 
853 
827 


19, 368 
14, 841 
17,816 
17,798 


612, 810 
626, 495) 
627, 766) 
623, 145 


Chicago 


3, 468, 668 
3,440, 366 
3, 436, 366 
3,516, 329 








1,559 
1,405 
1, 286 
1,232 


48, 688 
46, 243 
45,812 
45,773 


3,518,915 
3,488,014 


3,483,464 


3,563, 334 











23 


10} 
10) 





966) 
1,002 
967 


69,211 
68,976 
68, 490 
68,574 


29, 907 
29, 805 
30, 456 
30, 558 

















870 
511 
369 
682 


198, 
198, 
197, 
197, 


85, 
85, 

87, 
88, 


933 
781 
762 
094 


, 321 
, 969 
7,056 
27, 628) 








St. 


Louis 


660, 531 
661, 505 
666, 152 
647, 593 


288 
239 
197 
788 


14, 220 
11,959 
13, 247 
12, 987 


675,039 
673,703 
679, 596 
661, 368 


175 


395 
395} 





as. 911 
32, ‘ 718 
33, 3661 
33,457 


1, 261 
1,509 
1,502 
1,500 


7,399 
9,142 
10, 285 
10, 493 





| Minne- | 
apolis 




















379, 908 
378, 509 


377, 


379 


356, 956 


6, 
5, 

















220 





205 
191) 
186 





266) 
641 


5, 703} 


5, 


386, 
384, 
383, 
362, 


, 891 
, 785] 
, 210} 


743 


394) 
355 

273} 
885) 


, 346 


, 102} 


7,700] 


» 737) 





274) 


800 
959 
955 
954 


69 7 
808 








, 539) 


,672 


Ka 


nsas | 


City 


606, 293 
591, 568 
608 , 386 
575, 054 


617, 
602,7 
620, 
587, 


68, 
67 
67, 
67, 


29, 
29, 
29, 
29 


1, 
a, 
i, 
1, 


6, 
8, 
9, 
Q 





| Dallas | 





848 


202 
613 


aw — 
At Uanuw 


40) 


010) 


, 738] 


228 
299) 





389 
270} 
894) 


, 990) 


126} 
350} 
$46) 
345| 


607 
179} 
216) 





, 406) 











339 
821) 
798) 
790 


11,721 
11, 866) 
11, 989) 
12, 826) 


406, 062 . 
406, 8741, 
411,726/1, 
400, 836 1, 


20 





San 
Fran 
ciscy 


394, 002/1, 685.7 
394, 187/1, 707. 
398, 939|1' 779 

387, 220)1, 745, 4 


Ge Go Ge oe 


29, 3x9 
26,4 
26 

29, 488 


719, 
737 
R09 77) 


415 


tei 


O¢ 
v 


MMmMmMNy 


16, 
18.8 


19, 28 














Feperat Reserve BuLLeTIN 








Ba 


Ot 


Fe 


De 











Federal Reserve Banks—Continued 


{In thousands of dollars] 





























\| | page : ) | | ¢ 
New Phila- | Cleve- | Rich- . St. | Minne- | Kansas sain 
| Total Boston York | delphia land mond Atlanta Chicago Louis | apolis | City | Dallas — 
| | | 
Assets—Continued | | | 
U. S. Government securi- 
ties, direct and guaran- 
teed: | 
. # Oi oe ea Ss | 2,488,666 185,998) 680,534] 197,495) 253,048) 149,334) 106,988) 307,416) 117,733) 74,734) 105,132] 96,271] 213,983 
> re | 2,532,088)} 188,848] 696,368] 201,089] 257,525) 151,078) 108,484) 312,218) 119,082] 75,654) 106,537) 97,609 217,596 
DEE BY. o.ccccscccceses 2,567,544) 191,175) 709,296) 204,023) 261,181] 152,502) 109,706) 316,138) 120,185) 76,404) 107,684) 98,703) 220,547 
pS eres 2,578, 544)| 191,897) 713,307} 204,934) 262,315} 152,943) 110,086) 317,354) 120,527] 76,637] 108,040) 99,042, 221,462 
Total bills and securities: 
May 27 ..| 2,505,501)| 188,023) 685,653} 203,553) 253,298) 149,981) 107,965) 307,763) 117,916) 75,312) 105,245) 96,692) 214,100 
) See ...-| 2,548,899]| 190,973) 700,615) 207,048) 257,844) 151,747| 109,468] 312,603) 119,905} 76,271 106,656, 98,039) 217,730 
June 10............00+% 2, 583,997|| 192,750) 714,027 210, 058| 261,523} 153,146) 110,726] 316,542) 120,588} 77,019] 107,798) 99,089) 220,731 
Seer 2,593,810) 193,319} 716,876} 211,018) 262,649) 153,784| 111,070) 317,756) 120,930) 77,249) 108, ug 99,376} 221,641 
| 
Due from foreign banks: 
May 27 a 47 3 18 5 4 2 2 6 1 ' 1| 1 4 
; ee 47 3 18 5 4 2 2 6 1 * 1| 1 4 
OS . eer ‘ 47 3 18 5 4 2 2 6 1 ° 1 1} 4 
) eer ere } 47 3 18 5 4 2 2 6 1 s 1 1 4 
Federal Reserve notes of | | 
other banks: 
May 27...... 23, 720 752} 2,586 1,349] 1,228] 3,849] 2,454) 3,197] 2,370 525] 1,416] 555. 3,439 
SE Bi cickae sne'eeks 26, 214 609 4,082 1,387 1,763 3,222 2,524 3,445 2,456 724 1,741) 665 3,596 
ger | 26, 430) 659 3,235 1,649 2,170 2,340 3,507 3, 580 2,425 1,089 1,923 902) 2,951 
) OS): Bere ee 27,527 851 3,170 1,393 2,235 1,928 4,226 3,690 2,981 1,577 1,832 763 2,881 


Uncollected items: | 


May 27 er | 995,299) 97,366) 235,332} 66,306) 145,220) 83,188) 37,804) 139,197) 42,215) 19,838] 38,764) 35,086 54,983 
June 3 pasubabateket | 1,162,749) 114,005) 254,993 71,302) 142,685 93,574) 47,669) 187,035) 63,923) 25,393 46,517) 42,477 73,176 
i x cacveervere 1,028, 985 99,776 218,874 62,881) 114,882 80,938} 50,960) 163,239) 50,359) 25,952) 42,774} 40, 564| 77,786 
DG Bn dcicce ciwew es ..| 1,448,220) 140,824, 333,695 98,142) 205,682} 116,293) 58,588) 207,761) 59,196) 32,955) 53,839) 41,283) 99,962 
Bank premises: | 
>t Sere 40, 545 2,754 10, 434 4,813 4,392 3,082 1,961 2,946] 2,137 1,329} 2,849 1,113 2,735 
ry: ee 40,517 2,754 10,415 4,813 4,392 3,082 1,961 2,956 2,135 1,326 2,843) 1,105 2,735 
pS re 40,517 2,754 10,415 4,813 4,392 3,082 1,961 2,956 2,135 1,326 2,843) 1,105) 2,735 
pS ree 40,517 2,754 10,415 4,813 4,392 3,082 1,961 2,956) 2,135 1,326 2,843) 1,105 2,735 
Other assets: 
EE 6 ccavccesnces 49, 366) 3,475 13,491 3,971 5,451 3,124 2,005 5,726 2,102 1,496 1,986 1,870) 4,669 
, SSR 49, 487 3,395 13,541 3,837 5,487 3,105} 2,050 5,769 2,151 1,511 2,071 1,879] 4,691 
> eee wis 52,745 3,414 13,649 6,491 5,598 3,201; 2,041 5,853 2,181 1,541 2,087; 1,857 4,832 
DONE BF, « b0ccicavek gears 39,492 2,589 10,611 3,093 4,567 2, 500 1,626 4,540 1, 668 1,224 1,631 1,484 3,959 


Total assets: | 


SY ae 24, 426, 727) 1,448,872 8, 893,002)1, 534,051 2,081, 618/1,091, 235 765,001'3,977, 750) 841,780) 484,894] 768,109 541,379/1,999, 036 
| | eee 24, 627, 175)/1, 476, 271/8, 906, 140/1, 511,656 2,125, 704/1, 110,296) 790, 169|3,999, 828) 864,274) 489,580) 762,584) 551,040)2,039, 633 
OE 24, 539, 717||1, 439, 788 8, 733, 115/1, 538, 437|2, 133, 710/1,122,897| 796, 963|3,975, 640] 857,285) 490,200) 777,628) 555, 244\2, 118,810 
(SS . emer 24, 994, 758)|1, 494, 579 8, 974, 951/1, 576, 841)2, 170, 830|1, 141,043) 800, 618/4, 100,043) 848,279) 477,216) 755,901 544,848 2, 109,609 
Liabilities | 


Federal Reserve notes in | 
actual circulation: 











May 27 Orerre 8,989,923) 685,465|2, 284,864) 641,063) 863,574] 478,928) 336,094/1,870,677| 351,672) 226,098) 292,289) 151,247) 807,952 
pt oe eee | 9,134, 237|| 697,566|2,314,705| 650,477) 871,325) 491,445) 348,420 1,894,913] 359,177) 228,010) 299,046) 156,829) 822,324 
ee ee ...| 9,194,716] 700, 615|2,307,300| 655,458) 878,222 496,962) 352, 564 1,904,895] 360,203] 228,696] 299,932| 156,827) 853,042 
pS SE eer 9, 228, 700) 704, 658|2, 317, 722 660,127; 880,973} 501,410) 350,584 1,909,630! 361,106) 229,480) 300,835) 156,788! 855,387 


Deposits: | 
Member bank—reserve | 




















account: | 
May 27 ceoee 12, 467, 394) 605, 236'5, 391,158} 683,837) 921,237} 464,000) 340, 137/1,785, 700) 383,924] 191,595] 380,163) 308,179 1,012,228 
June 3 aaiehinnis 12,653,093]| 624,834/5,447,154) 675,719} 985,067} 467,470) 358,407/1, 756,109) 399,429) 200,786) 381,304) 317,419 1,039, 395 
pO 12,628,910]) 597,129|5,352,070| 697,487} 983,988} 490,821) 356,771/1, 767,273] 397,668] 198,966] 394,498) 318,455 1,073,784 
eee <— 618,085|5, 441,287) 681,708) 959,221) 471,585) 354, 716/1, 867,526) 385,296) 185,308] 370,858) 311,366 1,059, 528 
| | 
U. S. Treasurer—general | | 
account: 
May 27 at 238, 943 12,404; 46,427) 29,733 6, 224 12,056; 8,649) 33,203) 18,375) 14,904] 22,089) 13,838) 21,041 
pO Ee 109, 868) 1,393 32,540 3,429 422! 1,777 302} 42,150 4,094 5,516 3,361) 1, 647) 13, 237 
June 10.. a 91,658) 5,316) 11,293 5,094 9,725} 1.251 4,320} 21,080] 3,821] 6,900] 6,676] 5,339] 10,843 




















June 17.. die 159,719) 892) 153,767 943) 549 509) 579 71 597 498 528 563 223 
\ | 





= Less than $500. ; 
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{In thousands of dollars] 












































: , . ; , 4 Sen 
Dues New Phila- | Cleve- Rich- : : St. | Minne- Kansas _ 
Total Boston York | delphia “aos cian Atlanta Chicago Louis | apolis | City Dallas | Ene. 
| | | | 
5 —— —|| —| = —— | | 
Liabilities Continued | | | 
| | 
Deposits—Continued: H | 
Foreign } 
5 a 27 947,570 21,599, 500,243} 71,062) 68,101 32,570} 25,908 90, 308) 22, 207) 16,285} 21,467 21, 467| 56, 353 
June 3 942,555 25,105; 494,900 70,474 67,538} 32,455) 25,816 89,561} 22,023) 16,150) 21,289) 21,391 55.853 
une 10 | 978,308 21,633} 512,378 74,168 71,078 33,994) 27,040 94,255; 23,178) 16,997! 22,405) 22,405 58,777 
_— 17 | 961,478]| 22,595) 503,649} 72,652) 69,625} 33,299) 26,488 | 22,704, 16,649} 21,947) 21,947| 57.594 
| 
| 
Other deposits: | | | | 
May ” 482,816) 11,560) 336,172 7,848) 57,293 7,595| 5,006 3,587; 12,216 7,596 4,819 2,446) 26, 678 
June 3 415, 556, 12,100); 278,284 8,145 42,827| 9, 853} 3,407 5,402 11,733} 8,012! 4,677 3, 202} 27,914 
June 10 | 354,751 8,253) 229,160) 6,954 45, 345} 6,958} 2,344 2,590; 10,565 8,321 3,137 2,432 28,692 
June 17 | 315,414 9.28) 173,322, 10,878, 52,559) 8,236] 3, 581 5,300, 10,928) 8,763 8461 3,820| 27.942 
Total deposits: | | 
May 27 ease. 14,136, 723)) 650,799 6,274,000; 792,480'1,052,855| 516,221) 379,700'1,912,798) 436,722) 230,380) 428,538) 345,930/1, 116, 300 
June 3 14,121,072]| 663,432 6,252,878} 757,767 1,095,854) 511,555) 387,932|1,893,222| 437,279| 230,464! 410,631) 343, 659/1, 136, 399 
June 10 14,053,627|| 632,331/6,104,901) 783,703)1,110,136) 533,024) 390,475 1,885,198) 435,232) 231,184] 426,716) 348, 63111, 172,096 
June 17 14,143,095) 650,811 6,272,025; 766,181 1,081, 954; 513,629) 385,364,1,965, 226) 419,525) 211,218) 394,179) 337,696\1, 145, 287 
} 
Deferred availability items: | | 
lay 27 917,103 86,157| 202,008} 65,428) 129,748 79,344, 35,127) 144,955) 41,293) 18,472) 35,595) 32,349 46,627 
June 3 989,127| 88,784) 206,489) 68,452) 123,109 90,592) 39,752} 162,411) 55,725) 21,143) 41,206) 38,736 52,728 
June 10 905,326 80,352) 188,618) 61,687; 109,833! 76,146) 39,829] 136,140] 49,732] 20,349) 39,252) 37,937] 65,451 
June 17 1,239,254) 112,269, 252,912) 115,532) 172,381) 109,229) 50,580) 175,813) 55,554] 26,568} 49,192) 38,494 80, 730 
| | | 
Other liabilities, including | | | 
accrued dividends: | | | | 
May 27 5,917 677 1,639 544! 591 438 291) 655 183 154} 182) 244 319 
June 3 5,576 694 1,554 411 540 414 264 601 176 157 200 215 350) 
June 10 8,671 680 1,717 3,033 619 452 284 702! 194 161} 201!) 239 389 
June 17 ; 6,271 1,049 1,656 431 603 437 272) 662 174 151 208 257 371 








| 
Total liabilities: 
Mav 27 24, 049, 666)1,423,098 8,762,511 1,499, 515)/2,046, 768 1,074,931) 751,212)3,929, 085) 


829,870) 475,104) 756,604) 529, 770)/1,971, 198 
776, 368) 3,951,147) 852,357| 479,774) 751,083} 539,439)2,011, 801 



























































June 3 24, 250, 012/11, 450, 476 8, 775,626 1,477, 107 2,090, 828 1,094,006 > 
June 10 24, 162, 340/11, 413,978 8, 602,536 1,503,881 2,098,810)1, 106,584) 783,152) 3,926,935) 845,361) 480,390] 766,101) 543, 634/2,090,978 
June 17 24,617, 320/1, 468, 787 8, 844, 315)1, 542, 271|2, 135,911/1, 124, 705| 786, 800}4,051,331| 836,359] 467,417| 744,414| 533,235/2,081,775 
| ' 
Capital accounts 
Capital paid in: 
May 27 144, 680) 9,427) 53,446 11,812 14,795 5,815 4,959 15, 866 4,479 3,058 4,664 4,428 11,931 
June 3 144,675} 9,427) 53,434] 11,804) 14,796 5,816] 4,959) 15,882} 4,479] 3,058] 4,664] 4,428] 11,928 
June 10 144, 678) 9,427 53, 436) 11,791 14, 800 5,816 4,962 15, 886 4,482 3,058 4, 6604 4,428 11,928 
June 17 144, 703) 9,429 53,436 11,791 14, 806 5,816 4,970 15,892 4,482 3,058 4,665; 4,430 11,928 
Surplus (section 7) 
May 27 157,502} 10,949} 56,651) 15,171) 14,346 5,236] 5,725} 22,925] 4,966] 3,152) 3,613] 3,976) 10,792 
June 3 157, 502/| 10,949 56, 651) 15,171 14, 346) 5,236 5,725 22,925 4,966 3,152 3,613 3,976 10, 792 
June 10 157,502} 10,949} 56,651) 15,171] 14,346 5,236] 5,725; 22,925} 4,966) 3,152] 3,613} 3,976) 10,792 
June 17 157, 502 10,949 56,651 15,171 14, 346 5, 236 5,725 22,925 4,966 3,152 3,613 _ 10,792 
Surplus (section 13b) 
May 27 26,781 2,874 7,070) 4,393 1,007 3,244 713 1,429 530 1,000 1,137 1,263 2,121 
June 3 26,781 2,874 7,070 4,393 1,007 3,244 713 1,429 530} 1,000) 1,137) 1,263 2,121 
June 10 26, 781 2, 874 7,070 4, 393 1,007 3,244 713 1,429 530 1,000 1,137} 1,263 2,121 
June 17 26, 781 2,874 7,070 4, 393 1,007 3,244 713 1,429 530 1,000 1,137 1263) 2,121 
Other capital accounts: =n 
May 27 48,098 2,524 13, 324} 3,160 4,702 2,009 2,392 8,445 1,935 2,580 2,091 1,942) 2,994 
June 3 } 48, 205 2, 545} 13, 359 3,181 4,727 1,994 2,404 8,445 1,942 2,596 2,087) 1,934) 2,991 
June 10 | 48,416) = -2, 560) 13,422} 3,201] = 4,747| = -2,017| 2,411 8,465} 1,946 2,600} 2,113) 1,943] 2,991 
June 17 48,452 2,540 13,479 3,215 4,760 2,042 2,410 8,466 1,942 2,589 2,072 1,944| 2,993 
Total liabilities and capital | 
accounts 
May 27 124, 426, 727 1,448, 872.8, 893,002 1,534,051/2,081,618'1,091, 235) 765,001'3,977,750| 841,780) 484,894] 768,109 541, 379)1, 999,036 
June 3 24,627, 175)|1, 476, 271 8, 906, 140/1, 511, 656/2, 125, 704 1,110,296} 790, 169 3,999, 828) 864,274) 489, 580 762, 584! 551,040 2,039, 633 
June 10 24, 539, 717)|1, 439, 7888, 733, 115)1, 538, 437|2, 133, 710|1,122,897| 796, 963|3,975,640) 857,285) 490,200) 777,628) 555,244 2,118,810 
June 17 24,994, 7581, 494, 579 8,974,951 wean wana 1,141,043) 800,618 \4, 100,043) 848,279) 477,216) 755,901) 544, 848)2, 109, 609 
Commitments to make I | | 
industrial advances: | 
May 27 14, 378] 1,156 459 893 1,518) 1,910 719) 2,034 i ere SO | 3,140 
June 3 13,643) 1,056 459 885 873 1,915 699 2,034} 2,258 327 3,137 
June 10 13, 677]| 956 459 840 787 2, 162 673 2,074; 2, 288 326 3,112 
June 17 16, 502 856 455 776 781 2,060 668 2,074 2,028 3,324 3,480 
672 FeperAL Reserve BULLETIN 





nw 








INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars} 












































Applications Applications under Applications | Repaid, | = 
received consideration approved Advances| Commit- | Approved pe Partici- 
Date (last Wednesday of | . out-- | ments out-| but not | pd —— pations 
each month) | jstanding! standing | completed? applicant, | M.... 
Number | Amount Number Amount | Number | Amount | (amount) | (amount) | (amount) : | (amount) 
| Pe... 
_|—— | ee eT ee a) ie 
1934—Dec. 26.............| 4,386 | 146,972 m1 8=6| = 2,955 984 49,634 | 13,589 | 8,225 20, 966 5,558 1, 296 
1935—June 26 hiteentesa 6, 325 237, 581 68 11, 349 | 1, 646 88,778 | 27,518 20,579 | 11, 248 24,900 4,533 
Bee. S06..... «0 7,437 293, 084 28 2,823 1,993 124,493 32,493 27,649 | 11,548 44,025 8,778 
1936—June 24............ 8, 006 314, 471 12 1, 880 2,183 133, 343 30, 484 24,454 9,381 61,425 7,599 
Ss 8, 247 328, 998 5 1,245 2, 280 139, 829 25,526 20, 959 8, 226 77,910 7, 208 
1937—Mar. 31 ree 8, 344 333, 300 9 1,322 2,323 141, 545 23,059 18,611 7,898 85, 210 6, 767 
June 30 ctithace 8,430 | 339,509 10 1, 263 2,361 145, 758 23,019 16, 331 1,470 97,663 7,275 
Se ee 8,474 | 341,842 1 | 800 2,381 | 146,724 21,415 14, 880 537 102, 588 7,304 
Dec. 29 Sitetnin 8,534 350, 551 7 550 2,406 150, 987 20, 216 12,780 3,369 107, 384 7,238 
1938—Mar. 30 Soh aes 8,708 358, 936 19 | 1,299 2,464 | 154,918 19, 371 13,110 3,419 111,193 7,825 
—— See 8,976 369, 853 & 476 2,566 161, 158 18,444 13,649 3, 084 117,555 8,426 
yy Sa 9,102 378, 974 8 146 2,617 168, 380 17, 567 13, 597 5,737 122, 447 9, 032 
SS a bald 9,188 | 387,496 5 247 2,653 175,013 17,345 | 14, 161 1,946 128, 839 12,722 
1939—Mar. 29 ee 9,249 392, 230 14 } 344 2,683 177, 895 15,798 12, 647 1,975 135, 004 12,471 
, =" ae | 9,308 | 395,499 5 | 255 | 2,721 | 179,778} 15,255 | 11,175 | 2,067 139, 281 12/000 
Sept. 27.. See 9, 366 402, 305 2 } 370 2,752 | 185,234 14,454 } 10,517 1,938 146, 156 12,169 
Dec. 27 ‘iat laceetea 9,418 405, 225 2 | 41 2,781 188, 222 13,683 | 9,220 | 2,659 151,679 10,981 
1940—Mar. 27 ee 9,476 410, 192 7 199 2,814 | 192,665 12,723 | 8,224 2,471 158, 110 11, 137 
June 26 ary 9,512 413, 646 2 | 33 2,838 | 195,739 10,988 | 8,762 | 2,195 162,612 11,182 
Saree 9,556 417, 260 1 10 2,865 198, 966 10,778 | 8,078 | 2,315 167, 046 10, 749 
> ee 9,609 431, 236 2 222 2,908 212,510 | 9,152 5, 226 | 13,954 177,792 6, 386 
1941—Jan. = bx Sonia 9, 633 435,474 4 1,929 2,923 214,800 | 9,483 5, 207 | 12, 325 179, 021 8,764 
Feb. 9,659 442,712 1 600 2,945 223,226 | 9,451 5, 066 20,424 179, 569 8,716 
Mar. A 9,682 448, 506 3 823 2,959 228,732 9,526 | 7,315 19, 986 180, 989 10,916 
Apr. 30 9,719 444, 985 2 35 2,987 | 225,849 | 9,157 8, 464 13,035 183, 646 11, 547 
May 28 9,793 455, 868 5 1,725 3,046 | 234,714 | 9,639 12, 342 14, 134 186, 062 12, 537 
jure 25 lagi 9,817 458, 092 2 35 3, 067 238, 505 | 10, 549 13, 072 8,090 192, 783 14, 011 
5 ae : 9,855 471, 035 3 145 | 3,096 248,867 | 10,761 11,697 11,626 202, 287 12,496 
Aug. 27 rere ie 481, 255 2 70 3,120 258, 154 10, 359 12,928 11,520 208, 279 15,068 
eee 9,912 498, 017 3 2,220 3,132 267 , 606 9,808 13,551 10, 251 216, 258 17,738 
= ae ictees 9,950 504, 144 1 | 3,161 274, 739 10,612 13, 238 12,317 219, 598 18,974 
Nov. 26....... ...-| 9,974 | 506,320 | 3 375 | 3,179 276,499 | 10,836 14,735 | 9,774 221,421 19, 733 
Dec. 31 ew eer 10,007 | 510,443 | 4 150 | 3,202 279 , 860 10, 337 14,597 8,294 227 ,032 19,600 
1942—Jan. 28........... 10, 035 512,449 4 135 3,224 281,617 9,752 14,272 7,612 230, 593 19, 388 
Feb. 25 10,056 525,432 1 600 3,241 292,905 9,227 14,921 | 15,751 233,082 19,924 
Mar. 25 10,081 530, 556 1 300 3, 261 297,945 | 9,312 14, 364 17, 698 237,485 19, O86 
Apr. 29 10,129 546, 600 4 424 3,300 313, 660 10, 699 11,673 18,473 250, 105 22,710 
May 27 10,171 558,821 2 400 3,337 325,507 11,464 14,378 22.480 253,801 23,384 
June 24 10,191 572,411 a 600 3,352 338,822 11, 265 16,832 26, 346 257,949 26,430 


1 Includes industrial edvances past due 3 months or more which are not included i in industrial edvences outstanding in weekly statement of condition 
of Federal Reserve Banks. 

2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $1, 082 ,000, June 
24, 1942. 

4 Tuesday. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





















































. : | | | | Ss 
New Phila- | Cleve- | Rich- a. St. | Minne- | Kansas | i 
Total || Boston! yor delphia| land | mond Atlanta | Chicago Louis | apolis | City Dallas | yd 
Federal Reserve Notes: 
Issued to F.R. Banks by F.R. 
agents: 
May 27.... 9, 414, 138//709, 260 |2, 396, 669/661, 100 |895,536 |521,360 |365,119 |1,911, 365/373, 058 |231,292 |302,104 |166,499 |880,776 
une 3 9, 509,992/'717, 355 |2,413,689|671,715 |902,431 [526,627 |366,861 |1,932, 363/378, 211 |232,256 |307, 202 |169,299 |891, 983 
om 10 9, 623, 593)|727, 255 |2,425, 881/680, 281 |910,756 |532,409 |375,332 |1,946, 945/381, 156 |235,153 }312,685 |170,787 lo24° 953 
June 17 9, 664, 963)|733,547 |2,426,897|686,082 |914,685 [538,890 |379,127 |1,950, 690/380, 812 |235,761 {311,978 {171,238 |935, 256 
Held by Federal Reserve 
ank \ 
May BF ...6.<<3 .| 424,215]! 23,795 | 111,805} 20,037 | 31,962 | 42,432 | 29,025 40,688) 21,386 | 5,194 | 9,815 | 15,252 | 72,824 
June 3 ae * 755| 19,789 98,984) 21,238 | 31,106 | 35,182 | 18,441 37,450) 19,034 4,246 8,156 | 12,470 | 69,659 
June 10 scape Ramee 428, 877|| 26,640 118,581) 24,823 | 32,534 | 35,447 | 22,768 42,050} 20,953 6,457 | 12,753 | 13,960 | 71,911 
June 17 -| 436, 2 28, 889 109,175} 25,955 | 33,712 | 37,480 | 28,543 41,060) 19, 766 6,281 | 11,143 | 14,450 | 79,869 
In actual circulation:! 
May 27 8, 989, 923/685, 465 |2, 284, 864/641,063 [863,574 |478,928 |336,094 |1,870,677|351,672 |226,098 |292,289 |151, 247 |807,952 
June 3 9, 134, 237|}697, 566 |2, 314, 705)650,477 |871,325 |491,445 |348,420 |1,894,913/359,177 |228,010 |299,046 |156,829 |822, 324 
June 10 9, 194, 716/700, 615 |2, 307, 300)655,458 |878,222 |496,962 |352,564 |1, 904, 895/360, 203 |228,696 |299,932 |156,827 |853,042 
June 17 .|9, 228, 700)|704, 658 |2,317, 722/660, 127 |880,973 |501,410 |350, 584 |1, 909, 630/361, 106 |229,480 |300,835 [156,788 |855, 387 
Collateral held by agent as se 
curity for notes issued to bank: 
Gold certificates on hand and 
due from U.S. Treasury: 
May 27... , 568, 740,000 }2,410,000}665,000 |900,000 |550,000 |370,000 |1,940,000/390,000 |233,000 |305,000 |171,000 |894, 000 
June 3 ' ; 626, 000/740, 000 }2, 420, 000/690, 000 loos. 000 {550,000 |370,000 |1, 940,000) 390,000 {233,000 |310,000 |174,000 |904, 000 
June 10..... 9, 731, OO 740. 000 |2, 435, 000/690, 000 lois, 000 {550,000 |380,000 |1,960,000)390, 000 |236,000 |320,000 |176,000 |939, 000 
ee" ae : 9 766, 000)|740,000 |2,435, 000/690, 000 920, 000 550,000 |380,000 |1,980,000)390, 000 |236,000 |320,000 |176,000 (949,000 
Eligible paper: 1 
|. arr 5, 23 650 3,551 FO Eo ctcavntloneccdhthesreswemesedsuee 175 35 52 
eae err 8,47 650 2, 966 lt SEE Re | epi SER 705 60 |.... 3,500 |... ; 
j BER ae 5,131 600 3,465 ee SIE REIROEE RED oe 380 ; RRS RE 
es erncc br Sealpaseeen ees 3,925 350 2,311 a) SRR Rae 200 ERE SEES aay 380 Fata 29 
Total collateral: } 
May 27 ee 9, 573, 238/|740, 650 |2,413,551/665,775 |900,000 |550,000 |370,000 |1,940,000/390,175 |233,035 |305,052 |171,000 |894,000 
June 3 pabaheos 9, 634, 476/740, 650 |2,422, 966/690, 595 |905,000 |550,000 |370,000 |1,940, 000/390, 705 |233,060 |310,000 |177,500 |904, 000 
June 10 . 19, 736, 131/740, 600 |2, 438, 465/690, 645 |915,000 |550,000 |380,000 |1, 960, 000/390, 380 |236,000 |320,041 |176,000 939, 000 
June 17 . 19, 769, 925}|740, 350 |2, 437, 311/690, 655 |920,000 |550, 200 |380,000 |1,980, 000/390, 380 |236,000 }320,029 |176, 000 —— 

















1 Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, MAY, 1942 


[Averages of daily figures. 


In millions of dollars] 


MEMBER BANK RESERVE BALANCES BY CLASSES OF BANK 


[Averages of daily figures. 





In millions of dollars) 
































: ‘ Reserves with All n Central reserve R 

Gross _ Ti Federal! Reserve Pros || city banks Bo Coun- 
Classes of banks de- seed — Banks be ‘e “Ai try 
listric mand mand de- - N Chi city | banks! 
and districts de- de- ; posits R Ex banks! | York me banks 
af af e- 

posits _ posits quired Held aie - = | Bciee Bey a 

- - - Total reserves held: | 
All member banks 50,487) 42,073 12,118 9,843 | 12,510, 2,667 SE nnn ckiedekous | 13,650 6, 243 | 1,144 4,298 | 1,965 
Central reserve city banks: OO See |} 13,201 5,958 | 1,144 4,184 | 1,914 
New York 17, 285) 16,459 754) 4,325 4,870 546 7 eer 13,120 5,875 | 1,120 4,198 1,927 
Chicago 716, 3,244 455 871 1,049 178 EOE? 13, 004 5,600 1,140 4, 287 1,978 
September........ 13, 184 5,554 1,218 4,335 2,076 
Reserve city banks: | October........... 13,097 || 5,314 | 1,243 | 4,391 | 2,149 
Boston district .| 1,470) 1,329 78 270 356 86 November 12,900 |} 5,053 | 1,210 4,424 2,213 
New York district aan 304 256 141 60 68 9 December......... 12,812 |} 5,142 | 1,143 4,317 2,210 
Philadelphia district.....| 1,766 1,507 143 310 475 165 1942— January 12,936 5,248 | 1,085 4,365 | 2,238 
February........ 12,908 5, 266 1,086 4,356 2,199 
Cleveland district ce SB Bee 680 458 680 221 March 12,827 5,188 1,157 4,279 2,204 
Richmond district....... 1, 156 920 234 198 306 108 | Eset neu acal | 12,649 5,028 | 1,140 4, 293 2,188 
Atlanta district.......... 1,118 818 170 174 204 30 May | 12,510 4,870 1,049 4,325 2, 265 

| Week ending (Friday): 

Chicago district oot 2873; 0,60 696 376 po 122 1942—-May 1 12,646 4,945 | 1,183 4,325 2,193 
St. Louis district cosh Baa 993 167 209 65 56 May 8 12, 483 4,816 1,121 4,284 2,261 
Minneapolis district. ....| 525 393 79 83 102 19 May 15 cootvel eee 4,884 1,079 4, 333 2, 286 
| May 22 .| 12,519 4,915 1,012 4,339 2, 253 
Kansas City district.....| 1,403 946 148 198 280! 82 May 29 eginee kn | 12,472 4, 864 987 4,353 2, 268 
Dallas district .--| 1,040 695 127 147 192 46 BOER sca ceccvonpal 12,556 |} 4,874 978 4,391 2,313 
San Francisco district ...| 3,336, 2,737, 2,074) 672 897) 225 BOs 12,657 || 4,832 948 | 4,541 | 2,336 

- - — _ — ——— | Excess reserves: 
(eee 18,073 14,350) 4,737) 3,154 4 325| 1,171 rrr cre 5,831 2,514 434 1,949 | 933 
a ae SSS SS acta ths < Gada §,351 2,238 | 424 1,820 870 
_ Se 5,193} 2,150 388 | 1,789 866 
Country banks: ee 5,017 || 1,898 403 | 1,824 892 
Boston district.......... 1,289 1,012 545| 174 263 89 en 5,116 1,834 478 1,836 968 
New York district.......| 2,019 1,638) 1,468) 317 450 133 October 5,001 1,626 512 1,845 1,017 
Philadelphia district 898 681 836 146 209 6A November 3,611 945 367 1,456 844 
December.......... 3,390 989 295 1,303 804 
Cleveland district 998 704 728 142 240 98 1942— January 3, 446 1, 083 225 1,330 809 
Richmond district 940 600 399} 108 156 48 i Ae 3,309 1,071 204 | 1,279 755 
Atlanta district.......... 881 552 256 93 142 49 March 3,147 962 255 1,190 740 
April 2,951 795 | 262 1,175 718 
Chicago district -| 1,406 960 846 185 287; 102 uM. y 2, 667 546 | 178 1,171 772 

St. Louis district 612 392 256 70 104) 3 Week ending nar . 

Minneapolis district 431 285 276 56 | 87) 30 1942—May 1.............. 2, 830 649 294 1,174 713 
| | | ere 2,731 536 | 256 1,163 777 
popes © ity district ia 632 377 155 62 | 107 45 on 2,815 597 | 219 | 1,197 802 
Yallas district call 781 486 100 74 120 46 Seater: 2, 564 533 | 128 1,152 752 
San Francisco district ... 526 334 307 65 99 34 |S eee 2,557 519 113 1,158 766 
fi - = - ——}— June 5 P2678 541 107} 1,218 P8il 
IN sive ceicawalar | 11,413/ 8,020) 6,172| 1,493 | 2,265 772 June 12............ | P2'751 | 529 | 67 | 1.320 | 835 





1 Gross demand deposits minus dems und balances with domestic banks 
banks and American branches of foreign banks) and cash | 


except private 
items in process of collection 

Nore 
held as reserves. 








banks are estimates. 
P Preliminary. 


See table on p. 668 for percentages of deposits required to be 


1 Weekly figures of excess reserves of all member banks and of country 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 














{Averages of daily figures. 





In millions of dollars) 


























All —" Member banks in larger centers Member banks in smaller centers 
manners SORES (places over 15,000) (places under 15,000) 
Federal Reserve district Gross demand Time Gross demand Time Gross demand Time 
May Apr. May Apr. May Apr. May Apr. May Apr. May ‘Apr. 
Boston 2,758 2,717 623 623 2,597 2,558 506 506 161 158 118 117 
New York 19, 608 19,149 2, 363 2,379 || 1,930) 11,891 11, 104 11,097 394 389 505 504 
Philadelphia 2, 664 2,641 979 | 985 |} 2,327 | 2, 303 534 539 337 338 445 446 
Cleveland 3,533 3,450 1,407 1,410 | 3,162 | 3,086 1,064 1,067 372 | 364 343 343 
Richmond 2,096 2,078 632 626 | 1,820 | 1,804 428 422 | 276 =| 275 204 204 
Atlanta 1,999 1,997 427 424 1,791 1,789 342 340 | 208 | 207 85 | 84 
C nieeee Kumen 7,295 7, 200 1,997 1,991 13,051 | 12,987 | 11,201 11,197 528 519 341 339 
aS Se 1,861 | 1,860 423 422 | 1,495 1,499 299 298 | 366 | 362 124 | 124 
ie apolis auiennniinme | 956 | 940 | 355 | 357 745 728 188 190 | 211 212 166 166 
Kansas City SMR 1, 960 303 | 303 1, 605 1, 537 196 19% | 429 423 107 107 
Dallas Lt sn ee eee eomenseccees 1,821 1,803 228 228 || 1,402 1, 386 185 185 419 417 43 43 
San Francisco 3,861 3,826 2,381 2,343 3,701 | 3,667 | 2,277 2, 239 160 159 104 104 
Total 50, 487 49,621 12,118 12,091 || 125,624 | 125,236 | 18,324 18, 276 3,862 3,823 2, 585 2,583 
' 























Excluding central reserve city banks, for which figures for latest month : are are shown i in table above. 
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KINDS OF MONEY IN CIRCULATION 


{Outside Treasury and Federal Reserve Banks. In millions of dollars] 






























































| | | , | Treas- Subsidi- rT: Federal Na- 
| Gold | g¢; Silver | : United | Federal : 
End of month Total || certifi- Be certifi- | UY any Minor States | Reserve Reserve _ tional 
| cates ollars cates | notes silver | .coin notes | notes Bank ank 
| | of 1890 | coin notes | notes 
PR is 555 oS ckenesee 9,071 63 51 1,654 1 418 189 274 | 6,247 21 153 
May.. ph kirk 9,357 | 63 52 1,697 | 1 426 191 | 286 | 6,468 20 | 152 
June... we 9° 612 63 53 714 | 1 434 194 300 6, 684 2 23| 150 
eee ; 9,732 || 63 54 1,691 1 438 196 307 | 6,813 20 | 149 
August... : 9,995 62 55 1,723 1 445 199 | 313 7,027 20 } 148 
September 10'163 || 62 56 1,724 | 1 455 202 314 | 7, 181 20 147 
October 10, 364 | 62 57 1,715 1 463 205 | 317 | 7,378 20 146 
November 10,640 || 61 So | 1,357 | 1 474 | 208 | 321 ‘| 7,615 20 145 
ES conwatacoenas 11,160 61 60 | 8,738 1 481 209 313 8,138 19 144 
i] | 
1942—January................. 11,175 61 61 1,657 1 471 206 302 8,253 19 143 
February. acess) Se a 61 61 1,695 1 475 206 309 8,514 19 143 
March ai ain | 11,566 60 62 1,697 1 482 208 307 8,587 19 142 
\ RE Srrereee 11,767 60 | 64 | 1,707 1 488 209 309 8,769 19 141 
May sated 12,074 60 65 =| 1,745 | 1 496 211 316 9,022 19 | 140 
Back figures.—See Annual Report for 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 
Total Coin and small denomination currency” Large denomination currency? U 
End of month ah ll rE as Naty i a oe ee es Se es beser 
cula- > : ; sorted 
| tion! | Total | Coin | $1% | $2 | $5 | $10 | $20 | Total | $50 | $100 $500 | $1,000 | $5,000 |$10,000 
1941—April.......... | 9,071 || 6,430 658 | 595 39 1,135 2,112 1,892 2,642 | 573 1,197 241 550 25 56 2 
ee | 9,357 6,683 | 669 | 615 | 40 1,176 | 2,211 1,972 2,675 587 | 1,218 | 242 546 24 57 2 
MN gcse eas 9,612 || 6,890 681 | 625 41 1,207 | 2,289 | 2,047 2,725 | 607 1,244 | 244 548 | 24 57 2 
| | 9,732 || 6,992 | 688 626 | 40 | 1,215 | 2,334 2,090 2,742 | 615 1,257 | 244 544 24 58 3 
August e+e] 9,995 | 7,237 700 | 641 42 | 1,257 | 2,430 | 2,169 2,760 | 630 | 1,274 244 543 24 | 46 3 
September ...| 10,163 || 7,378 | 713 | 658 | 42 | 1:270| 2/469 | 2'227 | 2:787 | 645 | 1,293) 243 | 537 | 24 | 46 3 
October .| 10,364 |} 7,537 | 725 663 41 1,287 | 2,527 | 2,293 2,830 658 1,316 245 539 25 47 3 
November 10,640 || 7,769 | 738 675 | 43 1,318 2,610 2,383 2,874 674 | 1,343 248 | 538 2446) «47 + 
December.....| 11,160 |} 8,120 751 695 | 44 1,355 | 2,731 2,545 | 3,044 724 1,433 261 556 24 46 4 
1942—January.......| 11,175 || 8,053 | 738 656 42 1,309 | 2,713 2,595 | 3,126 745 1,481 265 566 24 46 4 
February ..| 11,485 || 8,326 | 743 668 42 1,344 | 2,825 2,704 | 3,163 767 1,511 266 565 21 33 4 
March .| 11,566 || 8,396 752 673 42 1,351 | 2,834 2,744 3,174 779 1,528 268 561 9 29 5 
April .-»| 11,767 | 8,560 | 757 680 43 1,362 | 2,898 2,820 3,204 792 1,549 268 558 9 29 1 
May ‘ 12,074 | 8,841 | 771 696 44 1,402 3,004 2,924 3,235 801 1,566 260 570 9 28 1 








2 Total of amounts of coin and paper currency shown by denominations less unassorted ony | in Treasury and Federal Reserve Banks. 

“ Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 
destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937_(table 36). 












































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER 
{Held by Treasury and Federal Reserve Banks and in circulation. In CURRENCY : ; 
millions of dollars] [By selected banks and financial institutions in New York City. 
_ In millions of dollars} 
| | Silver | coy | | Fed- | ———__—- —_ -____. 
| — sid - ‘United - | Na- , y » Ship- yom _ Net 
. anc ~ | Minor e- | tiona ear or mont ments to | rom ship- : 
End of month | Total silver ied coin pe serve | bank Europe | Europe ments receipts 
bul- 4 | notes Bank | notes — : — — 
| lion’ | | notes | 1937 | 4.5 47.6 26.1 
a aE eee —— | — —e | 1938 33.1 34.4 i. 
1941—April.... 3,122 1,971 | 434 194 347 21 154 1939 110.2 9.8 100.3 
Ee 3,134 || 1,977 440 196 347 21 153 1940 er 17.7 m _? 2 ree 
June...... 3,149 1,983 447 199 347 21 152 Se ccanccwnne Pepe ee 3 a” -liaveeneane of 
July........| 3,166 | 1,991 | 455 202 347 20 | 151 | 1 
August 3,181 |} 1,998 | 462 204 347 20 | 150 NE cc os svc ened aatoaoeen Ee See () 
September .| 3,198 || 2,006 | 469 207 347 20 149 | July SE Bop TES PGI ee (") 
October 3,219 |} 2,013 | 482 210 | 347 20 148 | August Rae om eS Ei tenebass () 
November | 3,231 |} 2,017 | 489 212 | 347 | 20 146 TOC TEE, PESO EE: PORE” (CPE Ari 1" 
December ... 3,247 || 2,023 | 497 215 | 347 | 20 146 | SRE Me eeasiee (3) 0 
EE PEP LOLS . oars (*) 
1942—January...., 3,259 || 2,029 | 501 218 347 | 20 | 14 | DSCCMEBES.......00ccccees | emeboaie . ee ee 2 
February...) 3,268 || 2,033 | 505 | 220 | 347 | 20 | 144 | 
March......| 3,277 2,038 509 221 347 | 19 | 143 1942—January..............+. of al a) Evans “OO 
April...... 3,289 || 2/044) 514 | 222 | 347 19 | 142 clans TABERR a A ee en) 
May........| 3,305 || 2,050 | 524 | 224 | 347 | 19 | 141 San PER See gerrerevones ee :: * 
| | ' | | iv icerganchisachaie ae. lsaerdeusass ° 








1 Includes silver held against silver certificates amounting to $1,971,- a whe py dy te 
000,000 on May 30, 1942 and $1,915,000,000 on May 31, 1941. 





“1 Less than $50,000. 
| Back figures.—See Annual Report for 1937 (table 38). 
|  Description.—See BuLtetin for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


[In millions of dollars] 





Ear- 
Gold “See , es ~ ae 
. stock Net gold gold: de- tic golc 
Period at end in -_ import crease produc- 
of period stoc or in- tion 
crease (—) 
1934? 8, 238 4,202.5 | 1,133.9 | 82.6 | 92.9 
1935 10,125 1,887.2 1,739.0 om 110.7 
1936 311,258 1,132.5 1,116.6 —85.9 | 131.6 
1937 3 12,760 1,502.5 | 1,585.5 | —200.4 | 143.9 
1938 14, 512 1,751.5 1,973.6 — 333.5 148.6 
ESR ee 17,644 3,132.0 3,574.2 —534.4 161.7 
ee 21,995 4,351.2 4,744.5 —644.7 170.2 
1941 REA 741.8 (4) —407.7. 167.8 
1941—April........ 22, 506 138.5 172.0| —10.5| 12.9 
May 22,575 69.1 34.8 —3.8 12.7 
June 22,624 49.2 30.7 4.0 14.5 
July 22,675 50.5 37.0 —27.7 13.7 
August 22,719 44.7 37.0 —31.2 12.5 
September 22,761 41.5 65.7 —46.8 17.9 
October 22, 800 38.8 40.4 —32.2 15.8 
November.. 22,785 —14.4 50.4 —60.9 18.1 
December | 22,737 —48.8 (*) —99.7 11.4 
1942—January. 22, 747 10.6 errr ee 14.7 
February 22, 705 —42.4 —109.3 10.0 
March 22,687 —17.3 —65.5 11.0 
April 22,691 3.3 —20.1 11.1 
May 22,714 23.6 5—38.2 P3.7 
Jan.-May 22,714 —22.1 5—271.6 | 55.5 
P Preliminary 
1 Annual figures are estimates of the ‘United States Mint. Monthly 


figures are those published in table on page 725 adjusted to exclude Philip- | 


pine Islands production received in United States. 


2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a | 


fine ounce thereafter. 

3 Includes gold in the Inactive Account amounting to 27 million dollars 
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

4 Beginning December 4, 1941, the Department of Commerce suspended 
publication of gold import ‘and export statistics. 

5 Gold held under earmark at Federal Reserve Banks for foreign account 
amounted to 2,486.9 million dollars on May 29, 1942 

Note.—For back figures through 1937, see Annual Report for 1937 
(table 29). 


BANK SUSPENSIONS! 
| 


Member Sessaiaties 
Total, | banks banks 
all | - 
banks || Na- , In- Not 
| tional State sured? | insured 
Number’of banks suspended: 
1934 57 1 8 48 
1935 34 4 22 & 
1936 44 1 40 3 
1937 59 + 2 47 6 
1938 55 1 1 47 6 
1939 42 | 4 3 25 10 
1940 22 || B leseaves 18 | 3 
1941 & | Re 3 1 
1942—Jan.-May. 3 teee|ee me mmee 3 
i} 
Deposits of suspended banks | 
(in thousands of dollars) :3 | 

1934 36,937 | ee 1,912 | 34,985 
1935 10, 015 5,313 : | & see 939 
1936... . 11,306 S07 10, 207 592 
1937 19,723 7,379 1,708 10,156 480 
1938 13,012 36 211 «11,721 1,044 
1939 ..-| 34,998 1,341 24,629 6, 589 2,439 
1940... .--| 5,943 || 7 5,341 346 
1941 --| 3,726 3,144 |.... 503 79 
1942—Jan.-May ia 316 | | SO) Ree 


' Represents banks which, during the periods shown, closed temporarily 
or permanently on account of financial diffic ulties; does not include banks 
whose deposit liabilities were assumed by other banks at the time of closing 
i oe some instances with the aid of Federal Deposit Insurance Corporation 
oans) 

Federal em pane insurance became operative January 1, 1934. 

3 Deposits o member banks and insured nonmember banks suspended are 
as of dates of suspension, and deposits of noninsured nonmember banks 
are beg on the latest data available at the time the suspensions were 
reported. 

Back figures.—See Annual! Report for 1937 (table 76). 


676 





MOVEMENT OF GOLD TO AND FROM UNITED STATES! 
{In thousands of dollars} 





1941 


From or to— Jan.-Nov. 


Im- Ex- Im- rE x- Im- Ex-— 
ports ports? ports ports® ports | ports’ 





RE ee EER: SPS Ee. emma e Seep ae 
| ESR ies tL ae | 378 
| ORES ARRAY SERRA FARMER Dives o. Satin 1,747). 
ee eS ACCRA! HAS eee Tay 899 . 
United Kingdom........ | aes - 2 eee 3,616 
u. & oS. m. ; = 3 ee < J ae 31,459 
Canada ies EL Lie wicowtacs Ff a 391,714 
Mexico Pe lssaaase x ) 35.500)... 
Central America ; We Seasti ca | 9,987)... 
West Indies and Ber- | 

muda ; Ge See 814!..... 
Argentina aoe | RRS > 
RR ne egy  ) RRR 94 
SSE ae 5 fae A 22 
| eee Pe Acavedex | ae fs  __- 
SO” eee Sl ree (5 2 eee 22, 211)... 
Rear  ) eee aa 2,822)... 
eee as  h Oa 8,441)... 
Venezuela.............. 1 re | eee a 
British Guiana........ eee | SEPA 986 
Australia hae c) ) 6,151 63,779 .. 
New Zealand . | er a SR 2,364)... 
British Oceania FOP Vicwseicie — eee ke 
SS te Daca veat ie > 2 eee 8,954]..... 
Netherlands Indies.....|........|.....-: . 3 ee O55)... 
ee OU BUNS INL, 5 ico celcceseccds csuenceliesneus 3,697)... 
Japan 2 TRIS SS eee See 9,444. 
Philippine Islands oe |) eee Kk ) eee 37,176)... 
South Africa Soa ' ) eae | ) ae 292,703)... 
All other countries.. ae ee 4,255... 

40, 444 3 929, 545 63 


Total eee 50, 382 8 


1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 

2 Beginning December 4, 1941, the Department of Commerce suspended 
publication of gold import and export statistics. 

3 Beginning May 1941, the Department of Commerce suspended publi 
cation of export statistics by country of destination. 

Note.—For back figures for selected countries beginning in 1934, see 
table on p. 725. 


BANK DEBITS 
Debits to deposit accounts except interbank accounts 


{In millions of dollars] 











Total, 133 

all New 140 Po 
Year and month report- | York other | reporting 

ing } City centers centers! 

centers | 

1929 ESS 982,531 || 603,089 331,938 | 47,504 
1936 cccuccucsuceeceveee, 461,889 |} 208,936 | 219,670 33, 283 
1937 aint 2a 0 eee y RAS 469,463 || 197,836 | 235,206 36,421 
1938 se s ....| 405,929 | 168,778 | 204,745 32,406 
1939 Rie ....| 423,932 || 171,382 | 218,298 | 34,252 
RRS ... 445,863 | 171,582 | 236,952 37,329 
1941 saa tas _-* 5377308 | 197,724 | 293,775 | 45,899 
1941—April 42,237 || 15,657 23,074 3, 505 
May .... 743,661 |} 16,124 | 723,808 | 3,729 
June... 45,942 17, 282 24,853 3,807 

| ee aren 4 4} 16, 288 24, 660 3,861 
ae 42,856 || 15,079 24, 033 3,745 
September paaleiaicaes 43,870 15,654 | 24,310 3,907 
October................ 50, 875 19, 148 27,315 4,411 
November.............. 45,081 || 16,077 25,075 3,930 
December 56,589 || 20,598 31,118 4,873 
Februar 48,610 || 17,247 27,014 4, 349 
1942— > ne ge Rececaad 41,550 14, 242 23,531 3,777 
March veceee| 49,175 ]] 17,056 27,751 4, 368 
April.... , a 46, 620 16,023 | 26,438 4,158 
May.. | 48,324 16, 985 | 27,216 4,123 

” Revised. 


National series, for which bank debit figures are available beginning 
with 1919. 
2 Except that 1929 figure is ior 128 centers only. ; 
Back Zones. —Annual report for 1937, page 157. Annual totals, begin- 
ning with 1919, by Federal — districts and for individual centers, are 
available for distribution and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks and such 
private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period June 1934-June 1935, 
private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur- 
rency. Under the amended provision of sec. 21 (a) private banks no longer report to the Comptroller of the Currency. For comparative figures of 
private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for December 1935, p. 883, and July 1936, p. 535. 
Figures for nonmember banks are for dates indicated or nearest thereto for which figures are available. 










































































1 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS 
[In millions of dollars] 
| a 
Member banks? — | Member banks? —" 
Call Other ll All Other 
all date Total Ne- | Mutual! non- Call date banks | Na- Mutual} non- 
Total | thnal State | savings| mem- | Total tional State | savings| mem- 
| banks ber e banks ber 
banks | banks 
1929—June 29....... 25,110 8,707 7,530 1,177 | 611 15,792 || 1929—June 29...... 53, 852 32,284 || 19,411 | 12,873 8,983 | 12,584 
= a 24,630 8,522 | 7,403 1,119 609 | 15,499 Jec. 31......] 55,289 | 33,865 || 20,290 | 13,575 8,916 | 12, 508 
1933—June 30....... 14,519 || 5,606| 4,897|  709| $76 | 8,337 || 1933—June 30...... 37,998 || 23,338 || 14,772 | 8,566 | 9,713 | 4,946 
ae eee 15, 011 6,011 | 5,154 857 | 579 | 8,421 ae 38, 505 23,771 || 15, 386 8,385 9,708 | 5,026 
1938—June 30....... 15, 287 6, 338 5,242 | 1,096 563 | 8,386 || 1938—June 30...... 52,195 34,745 || 22,553 12,193 | 10, 296 7,153 
Se Mae d-as 15, 206 6, 338 5,224 1,114, 556 | 8,312 eee 54,054 36,211 || 23,497 | 12,714 | 10,365 7,478 
| | 
1939—June 30....... 15,082 6, 330 5, 203 1,127 | 553 | 8,199 || 1939 — / ee 55, 992 38,027 || 24,534 | 13,493 | 10,521 7,444 
Be, Di viecscc 15, 037 6, 362 5, 187 | 1,175 | 552 | 8,123 Pee. 3B....0<0 58, 344 39,930 || 25,661 | 14, 269 | 10, 613 7,801 
1940—June 29....... 14,953 6, 398 5,164 | 1,234 551 | 8,004 || 1940—June 29...... 60,582 || 42,039 || 26,931 | 15,108 1310, 631 37,912 
eee 14, 895 6,486 5,144 1,342 551 | 7,858 Dec. 31...... 65,021 46,007 || 29,214 | 16,793 10, 658 8, 356 
| 
1941—Apr. 4......... 14,871 || 6,528 | 5,138} 1,390 | 550 | 7,793 || 1941—Apr. 4....... 65, 211 | 46,179 || 29,467 | 16,712 | 10,684 | 8,347 
June 30.......} 14,855 6, 556 5,130 1,426 547 7,752 June 30...... 67,172 || 48,076 || 30,684 | 17,392 | 10,641 8,456 
Sept. 24.......] 14,852 6, 596 5,125 | 1,471 546 | 7,710 Sept. 24......| 68,449 || 49,160 | 31,500 17,660 10,643 8, 646 
a ee 14,825 6,619 5,117 | 1,502 | 545 | 7,661 Det. H.....1 We \ 51,192 | 32,672 } 18,520 | 10,525 | 9,075 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
[In millions of dollars] 
All banks Member banks? | Nonmember banks 
— | Mutual savings banks Other nonmember banks 
Call date Invest- | Invest- | ———__—____—_ | ———___—__—_ marae 
Total || Loans | cain 1 Total Loans sete de | ' aiid een EEN ated: 
| | - ene ments aioe i ments 
— es ae! a SS —— ee EE ‘ - 
1929—June 29........ 58,474 | 41,531 16, 943 35,711 || 25,658 10, 052 9,556 5,892 3,664 13, 207 9,981 3,227 
SS ee 58,417 || 41,918 16,499 35,934 || 26,150 9,784 9,463 5,945 3,518 13,020 9,823 3,197 
1933—June 30........ 40, 076 22, 203 17,872 24, 786 | 12, 858 | 11,928 10,044 5,941 4,103 5,246 3,404 1,841 
GE: Be cvsvene 40,319 || 21,977 | 18,342 25,220 || 12,833 12, 386 9,985 5,906 4,079 5,115 3,238 1,877 
| 
1938—June 30........ 47,381 21,130 26, 252 30,721 || 12,938 17,783 10, 196 4,961 5,235 6,465 3,231 3,234 
i Sa 48,929 21,354 27,575 32,070 13, 208 18,863 10, 255 4,930 5,325 6, 604 3,217 3,387 
| } } 
1939—June 30........ 49,616 | 21,318 28, 299 32, 603 13,141 19, 462 10, 342 4,931 5,411 6,671 3,245 3,425 
a | 50,885 || 22,169 28,716 33,941 13,962 19,979 10, 314 4,961 5,353 | 6, 630 3, 246 3,384 
| | | . | 
1940—June 29........ | 51,335 22,341 28,995 34,451 13,969 20, 482 310, 188 4,926 5, 262 36,696 3,445 3,251 
Se Faas 54, 188 23,741 | 30,448 37,126 15,321 21, 805 10, 248 4,959 5,289 | 6,815 3,461 3,353 
1941—Apr. 4......... 56,147 24,322 31, 825 38, 983 15,878 23, 104 10, 276 4,954 5,322 6, 889 3,490 3,399 
June 3... 57,945 25,312 32,633 40,659 16,729 23,930 10,314 4,955 5,360 6,972 3,628 3,344 
SORE. Db..cccsee 59, 296 26, 187 33,109 41,943 17,546 24,397 | 10,348 4,949 5,399 7,005 3,692 3,313 
BE a nakacen 61,098 26,616 | 34,483 43,521 18,021 25, 500 10,372 4.903 5,470 7,205 3,692 3,513 



































1 Prior to December 1933, member bank figures include interbank pws not subject to immediate withdrawal, which aggregated $103,000,000 on that 
date. Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few State bank 
abstracts 

2 Includes, subsequent to April 4, 1941, two mutual savings banks in Wisconsin and one in Indiana. . ; 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, prior 
to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘Other nonmember banks” column. 

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa- 
rately in condition reports. The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,000,000, respec- 
tively. 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 















































Loans! | Investments! 
| 
Loans for | U.S. Government obligations | | 
Y | purchasing | aacaiaa mes Obli- | 
Total | | or carrying | | ‘ gations) 
loans | Com- | | securities Direct ef a 
Call date _and | mee. | Agti- | Open Real Loans| oy} cas came nied ey Other 
invest- | ~ .o ]] cia cul- | mar- |~_ ie er | | and | 
ments Total and | tur- | ket To _- b - | loans* Total | | |Guar-| politi- | Mo 
indus-| al? |paper| brok-| -p, | ‘045 | — Total | | an- | cal | — 
trial? ers | oth- || Bills’ Notes) Bonds| teed | sub- 
and onal divi- | 
deal- sions | 
= fed — a a ae = So i Oe ee 
. 7 -_ —— a 7 a aa 
Total—All 
Member Banks | | | | | | | 
1929—Dec. 31 35,934 || 26,150 583 |2,463 |7,685 |3,191 | 714 |11,515 | 9,784 |] 3,863 249 | 520 3,094 | 1,393 | 4,528 
1933--June 30 24,786 || 12,858 595 953 |3,752 |2,372 330 | 4,857 |11,928 } 6,887 //1,113 |2,049 3,725 1,744 3,297 
1939—June 30 32,603 || 13,141 |] 4,783 | 788 | 420 | 731 | 736 |2,828 58 | 2,796 |19,462 113,777 || 441 |2,720 | 7,786 |2,831 | 2,554 | 3,131 
Dec. 30 33,941 | 13,962 |] 5,386 730 455 790 | 700 |2,957 | 56 | 2,888 [19,979 }/14,328 563 \2' 223 8,398 |3,144 | 2,692 | 2,959 
1940—June 29 34,451 | 13,969 }| 5,538 736 450 447 668 |3,069 | 42 | 3,020 |20,482 }114,722 797 \2,543 | 8,261 |3,121 | 2,888 | 2,873 
Dec. 31 37,126 || 15,321 | 6,204 | 865 | 456 | 642] 652 |3,228 | 43 | 3,230 |21,805 [15,823 |} 652 |2,594 | 9,091 |3,486 | 3,013 | 2,970 
1941—Apr. 46 38,983 || 15,878 | | le ...|23,104 16, 988 ve 13,487 | 3,206 | 2,911 
June 30 40,659 || 16,729 || 7,270 | 738 | 537 | 575 | 635 |3,365 44 | 3,565 (23,930 |18,078 [1,127 |2,631 |10,481 |3,839 | 2,984 | 2,867 
Sept. 246 | 41,943 || 17,546 |)... {24.397 |18, 338 \4.243 | 3.161 | 2,899 
Dec. 31 43,521 | 18,021 || 8,064 972 607 594 598 3,494 | 39 | 3,653 125,500 |119, 539 971 |3,007 |11,729 13,832 | 3,090 | 2,871 
1942—Apr. 46 | 44,287 | 17,834 |. .ceefeveer «-]26,453 $20,449 Yo .....]......).-..-. {5,471 | 3,173 | 2,831 
New York | | | } | 
City? i | | 
1929—Dec. 31 | 8,774 || 6,683 | 195 11,257 2,145 | 169 322 | 2,595 | 2,091 |} 1,112 58 166 | 889 222 758 
1933—June 30 7,133 3,424 364 759 |1,044 | 157 | 162 937 | 3,709 }} 2,551 638 987 926 | 478 680 
1939—June 30 8,688 || 2,988} 1,474| 5 | 128] 555] 215] 130) 41 440 | 5,700 ]} 4,483 || 168 | 908 | 2,284 |1,123 480 736 
Dec. 30 9,339 || 3,296 }] 1,768 7} 120} 611 | 188) 133) 44 | 425 | 6,043] 4,772 | 315 797 | 2,385 |1,275 579 693 
1940—June 29 9,829 3,014 |} 1,801 6 103 320 188 137 | 32 426 | 6,815 || 5,486 421 |1,092 | 2,650 /1,324 634 695 
Dec. 31 | 10,910 3,384 4 2,025 6 100 465 190 130 | 25 443 | 7,527 || 6,044 207 |1,245 2,977 |1,615 695 | 788 
1941—Apr. 46 | 11,696 3,502 : } a ..| 8,194 7 6,625 pe 1,620 771 | 798 
June 30 12,493 3,778 | 2,405 3 97 422 186 | 129; 33 503 | 8,715 || 7,268 577 |1,526 , 3,415 }1,751 651 | 796 
Sept. 246 12,930 | 3,939 ni 8,991 |] 7,331 i 1,920 819 841 
Dec. 31 12, 896 4,072 | 2,716 8 91 412 169 | 123 | 32 522 | 8,823 || 7,265 311 [1,623 | 3,652 |1,679 729 | 830 
1942—Apr. 46 13,123 4,173 | | i cembbcanvcont Gener En hoa ep 1,515 | 773 796 
City of | 
Chicago | | | 
1929—Dec. 31 1,757 1,448 19 251 | 533 21 88 535 309 116 3 19 | 94 | 96 96 
1933-—June 30 } 1,287 677 69 61 251 30; wW 237 610 384 206 82 97 87 | 138 
1939—June 30. 2,052 544 329 19 15 39 71 12 | 59 | 1,507 1,175 185 234 621 | 135 154 | 179 
Dec. 30 2,105 569 365 6 17 41 66 13 | } 60 | 1,536 |} 1,203 153 176} 701 172 162 170 
1940—June 29 2,205 603 417 x 16 23 61 16 | } 62 | 1,602 |] 1,258 254 161 710 134 177 | 167 
Dec. 31 2,377 696 476 5 17 42 54 19 | 84 | 1,681 1,307 || 297 | 145 752 | 112 188 | 186 
1941—Apr. 46 2,649 780 ..| 1,869 }} 1,466 | 53 125 226 | 177 
June 30 2,707 846 609 5 21 36 55 20 101 | 1,861 || 1,483 417 | 125 803 138 | 190 | 188 
Sept. 246 2,573 918 1,655 || 1,304 159 | 175 176 
Dec. 31 | 2,760 954 711 6 21 48 52 22 | 1 95 | 1,806 || 1,430 256 | 153 903 | 119 182 193 
1942—Apr. 46 | 2,806 923 | : | srnne 1,883 || 1,490 Ss 108 207 187 
Reserve City | 
Banks | | 
1929-—Dec. 31 | 12,029 || 9,084 | 168 664 (2,775 |1,538 258 | 3,679 | 2,944 || 1,368 91 165 | 1,112 448 | 1,128 
1933—June 30 | 8,492 || 4,482 126 | 108 |1,340 |1,131 | 99 | 1,678 | 4,011 ]] 2,483 |] 205 | 681 | 1,597 |... 598 930 
1939—June 30 | 11,756 5,004 |] 1,884 234 138 115 221 |1,284 12 | 1,116 | 6,751 } 4,991 | 78 1,014 3,010 889 895 866 
Dec. 30 | 12,272 || 5,329} 2,100 | 221) 155 | 119 | 222 |1,335 9 | 1,168 | 6,943 15,194 || 63 | 819 | 3,339] 972 890 860 
1940—June 29 | 12,160 || 5,365 | 2,134 | 176 | 156 87 | 210 |1,372 6 | 1,224 | 6,795 |} 4,947 || 87 | 839 | 3,052 | 969 981 868 
Dec. 31 13,013 || 5,931} 2,436 263 | 153 | 115 | 207 |1,436 15 | 1,307 | 7,081 |} 5,204 || 103 | 771 | 3,281 |1,049 984 893 
1941—Apr. 46 13,494 6,165 | ae ae 7,328 || 5,440 |......].. 1,047 | 1,034 855 
June 30 | 14,013 || 6,498 || 2,879 | 175 | 202 | 100 198 |1,477 9 | 1,457 | 7,515] 5,700 || 73 | 606 | 3,858 |1,162 979 836 
Sept. 246 | 14,588 |) 6,861 a 7,727 || 5,914 | | 1,246 | 975 838 
Dec. 31 15,347 7,105 || 3,206 300 250 114 194 |1,527 | 4 | 1,508 | 8,243 || 6,467 295 | 751 | 4,248 |1,173 | 956 820 
1942—Apr. 46 | 15,605 || 6,989 | Sey, eit | ,616 |] 6,832 ||. ..... oe 941 844 
Country | } 
Banks 
1929 Dec. 31 | 13,375 || 8,936 201 | 291 |2,231 |1,462 | 45 | 4,705 | 4,439 |] 1,267 97} 171) 999]...... 627 | 2,546 
1933—June 30... | 7,873 || 4,275 35 25 1,117 |1,055 | 38 | 2,005 | 3,598 | 1,469 64 | 299 | 1,106 ]...... 581 | 1,549 
1939—June 30 } 10, 109 4,605 |} 1,095 531 140 22 229 |1,402 | 5 | 1,180 | 5,504 3,127 | 11 563 | 1,870 683 | 1,025 | 1,351 
Dec. 30 | 10,224) 4,768] 1,151 | 495 | 163 20 | 224 |1,477 4 | 1,234 | 5,456 ]} 3,159 || 31 | 431 | 1,972 | 725 | 1,061 | 1,236 
1940—June 29 | 10, 257 4,987 | 1,187 546 174 17 208 |1,544 3 | 1,308 | 5,270 | 3,030 36 451 | 1,849 | 695 | 1,097 | 1,144 
Dec. 31 | 10,826 5,309 || 1,267 590 187 21 201 |1,644 3 | 1,397 | 5,517 }] 3,269 | 45 433 | 2,081 | 710 | 1,146 | 1,102 
1941—Apr. 4 | 11,144) 5,431 Se sini mae YS FRE ent Mite | 694 | 1,176 | 1,081 
June 30 | 11,446 5,007 |} 1,377 555 216 17 195 |1,739 3 | 1,504 | 5,839 | 3,627 60 374 | 2,404 | 788 | 1,165 | 1,047 
Sept. 246 11,852 5,828 | } sacl 6,024 |] 3,789 . eT |} 919 1,191 | 1,044 
Dec. 31 12,518 5,890 }} 1,431 659 245 20 183 (1,823 2 | 1,528 | 6,628 || 4,377 110 481 | 2,926 861 1,222 1,028 
1942—-Apr. 46 12,753 i 5,749 er ae een SPR EES Been 7,004 || 4,746 oe. Pee = .| 797 | 1,253 | 1,005 
j 1] 




















! Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 1939, 
pp. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 
Not shown in call reports prior to December 1938, but the total amount of agricultural loans was reported separately on some dates, and the total 
amount of ‘“‘Commercial, industrial and agricultural paper” has been reported by weekly reporting banks since May, 1937. 
Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks and 
to brokers and dealers. 
: This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 
Includes Treasury certificates of indebtedness through 1934. 
Breakdown of loans and investments not reported separately. 
Central reserve city banks. 
Back figures—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


[In millions of dollars] 











| | Demand deposits, Time deposits, Interbank 
| except interbank except'interbank | deposits 
Re- | | 
Bal- De- — ee es _ Sa 
— Cash a — a : | ’ U.S Bor- Capita! 
Call date Federal; in yong sits | Lndi- Certi- | Indi- | states | Gov- Domestic row- ac- 
| Re- | vault | nestic _ viduals,| States __ fied s, | Viduals,) “ong | onan | banks ings | counts 
serve honkea® 12 sted? partner-| and and Gov. |Partner- calte,..| saat | | For- 
| Banks | | | ships, |political, offi- prt ships, A co |-—— — | eign 
} and cor-| subdi- | cers’ and cor-| . | banks 
cm | | ment | subdi- |postal 
} pora- | visions | checks | See | ideas! save De- Time 
tions etc.3 | | tions |¥" a4 | mand 
| ings | | 
a SC SS Se ene a eae a, a a, ee 
Total—All | 





Member Banks 


1929—Dec. 31 2,374 | 558 
1933—June 30 2,235 | 405 | 2,008 | 12,089 | 11,830 | 1,087 | 


z 





16,647 | 17,526 | 1,335 | 1,681 | 143 | 12,267| sos | 122 | 3,517| 95 | 698 879 6,709 
657 806 | 7,803 | 300 | 788 3,057 89 146 191 4,837 




















1939—June 30 ~— 10, 011 712 | 4,674 | 23,587 | 22,448 | 2,532} 790 | 694 | 11,003 441 | 59 | 7,007) 142 | 607 5 5,496 
ec. 30 | 11,604 841 | 5,506 | 25,681 | 24,604 | 2,321 563 | 743 | 11,215 | 432 | St 8,507 | 144 | 759 3 5,522 
1940—June 29 13,751 789 | 5,751 | 27,877 | 26,397 | 2,529 | 475 | 711 | 11,459 410 59 | 8,852) 134 | 703 3-5, 608 
ec. 31 13,992 991 | 6,185 | 30,429 | 29,576 | 2,724 | 913 | 616 | 11,687 | 435 | 56 | 9,581 | 135 | 706 3 5,698 
1941—Apr. 4 13,531 837 | 6,340 | 31,576 | 29,752 | 2,957 662 | 523 | 11,837) 392 | 54 | 89,873 %137 | 8635 3 5,754 
June 30 | 12.959 | 999 | 6,293 | 32,678 | 31,429 | 2,940 | 738 | 619 | 11,898 | 397 55 | 9,610 138 | 688 3 5,800 
Sept. 24 | 13.246 | 1,061 | 66,562 | 33,822 | 32,149 | 3,090} 730) 781 11,980 | 382 50 *10,176 %140 | 6628 13 5,852 
Dec. 31 | 12,396 | 1,087 | 6,246 | 33,754 | 33,061 | 3,066 | 1,009 1,709 | 11,878 | 418 | 50 9,714 | 133 | 678 4 5, 886 
1942—Apr. 4 12,725 | 884 | %,276 | 34, 670 | $2,002 | 3,285 | 589 (2,164 | 11,520 | 395 | 49 | %9,650 | *118 | $641 145,930 
| | | 
New York | 
City | } | 
1929—Dec. 31 827| 68 | 179! 4,750| 5,847 | 128/ 1,180} 20 | 1,112] 33 | 18 1,198 | 40 597 179 2,105 
1933—June 30 846 | 46 | 101 | 4,358 | 4,676 | 9 | 461 | 332 671 4 110 | 1,255 22 128 8 1,582 
1939—June 30 | 4,975 61 | 112 8,012) 8,281 288 | 472| 84 653 | 46 coisa 524 - 1, 586 
Dec. 30 5,915 89 125 “4 9,030 251 178 74 693 | 43 ca eee ak oS ap 1,592 
1940 “une 29 7,072 | 88 | 119 10,235 | 10, 283 258 147 | 67 732 Ss eee ee 650 j.... 1,599 
Yec. 31 7,057 | 102 122 | 11,062 | 11,357 370 | 471 | 48 768 a eee ry le 646 1,615 
1941—Apr.4 | 6,715 | 85 | 6154 | 11,645 | 11,629 302} 302| 29 el tL... | Sent |... ry |... 1,623 
June 30 | 5,857 | 136 131 | 11,619 | 11,895 319| 306| 32 | 778 27 vanilla es conn 623 1,625 
Sept. 24 5,534 9% 114 | 11,506 | 11,595 300-342 | «135 810 29 ~ | 64,040 |....... 8563 10 1,635 
Dec. 31 5,105 93 141 10,761 | 11,282 319 | 450 866 | 778 2] <2 Pr Bee 1,648 
1942—Apr.4 | 5,236 81 6192 | 11,335 | 11,235 296, 154 | 967 We FE Bisceces | 83, 383 | ee 6576 | 4 | 1,685 
City of =| 
Chicagod 
1929—Dec. 31 | 169 13 133 957 | 1,041 42 32 8 332 | 58 2 310 19 33 41 316 
1933—June 30 232 34 203 912} 870 | 87 16| 46 358 | 1 6 | Ras 204 
1939—June 30 897 26 235 | 1,666! 1,565 | 197 22) 60 471 17 a. 3 net ot... 270 
Yec. 30 993 | 42 283 | 1,739 1,676 167 24| 80 483 10 3 os ee > ees 250 
1940—June 29 1, 187 39 242 1,898 | 1,782 199 17 79 | 489 15 5 949 |....... BL iis 260 
Dec. 31 1,051 42 | 319 1,941 | 1,905 174 27) 496 8 5 eee 2 eae 270 
1941—Apr. 4 815 20 | 8283 1.755! 1,685 181 26 | 108 486 10 4 | %,151 deme 67 | Sees 270 
June 30 | 1,062 41 | 262 | 2,205| 2)109) 213| 33| 95 | 480) 17 S | jam l....... Mies 279 
Sept. 24 1,278 39 | 6271 |} 2,228 | 2,112 228 29; 95 | 469 | i See _. «| Seaeee 6 | 279 
Dec. 31 | 1,021 43 | 208 2,215 2,152 233 i 2 | ee eee ¢ | ae “Sa 288 
1942—Apr. 4 1,088 | 27 | 6285 1,919 | 1,886 203 ie wae 3 ether seem bia Pe. 89 289 
| 
Reserve City | 
Banks | | 
1929—Dec. 31 | 751 | 156 947 | 5,229] 5,547| 423) 300! 76 | 4,433] 371 41 1,604| 30 | 64 292 2,029 
1933—June 30 | 705 122 1,002 3,764 | 3,708 349 108 | 312 2,941 | 208 388 1,315 59 15 16 1,533 
1939—June 30 2,735 318 2,210 | 7,654 | 7,331 917 160 | 415 | 4,320 233 19 2,920 | 115 69 | 1,812 
Jec. 30 3,118 348 2,485 8,176 | 8,002 813 190 | 435 | 4,362) 240 14 3,516 | 117 53 1,828 
1940—June 29 3,759 334 2,679 | 8,774 | 8,372| 956 147 | 422 | 4,422} 219 | 18 | 3,526 | 105 44 1,873 
ec. 31 4,027 396 2,741 | 9,581 | 9,468 | 995 228 | 327 4,506 | 226 19 | 3,919 | 106 iE ae 1,904 
1941—Apr. 4 4,107 361 | 62,859 | 10,137 | 9,552 | 1,206 171 | 273 | 4,540} 202 19  %,023 108 . oe 1,917 
June 30 4,125 385 2,793 | 10,480 | 10,142 | 1,139 | 209) 341 4,590 211 | 19 | 4,000 | 108 55 1,940 
Sept. 24 4,359 425 ®2,885 | 11,060 | 10,637 | 1,221 190 | 383 | 4,591 | 186 | 19 | 84324 | %108 655 1,948 
Dec. 31 | 4,060 | 425 | (2,590 | 11,117 | 11,127 | 1,144) 286 | 491 | 4,542 | 243 20 | 4,302 | 103 55 |. 1,967 
1942—Apr. 4 4,221 | 348 | 62,705 | 11,689 | 11,105 | 1,313 | 202 | 633 | 4,366 | 224 18 | %,235, %0 | %4 | 6 | 1,981 
Country 
Banks | 
1929—Dec. 31. | 627 321 908 | 5,711 | 5,091 742 169 | 39 | 6,390| 133 61 | 405 6 3 367 2,258 
1933—June 30 | 452 203 702 | 3,054 | 2,576 555 72| 116 | 3,833) 86 285 | 228 ri; 2 167 1,517 
1939—June 30 | 1,403 307 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619) 145 40 | 439' 2% | 2 5 1,828 
Dec. 30 | 1,578 363 2,614 | 6,866 | 5,896 1,000; 172 154 | 5,677 140 | 35 571 2% | 2 3 1,851 
1940—June 29 1,733 328 2,711 | 6,969 | 5,960 | 1,115 164, 143 | 5,816 147 37 538 29 2 3 1,876 
Dec. 31 1,857 452 3,002 | 7,845 | 6,846 | 1,184 187 | 151 | 5,917 150 | 33 633 29 ap 3 1,909 
1941—Apr. 4 1,894 372 3,044 | 8,039 | 6,886 1,269 163 | 114 6,006 142 31 | %77| %29 62 | 3 1,943 
June 30 1,914 437 3,106 | 8,374 | 7,282 1,269 190 | 151 6,049 143 | 31 652 | 30 2 3 1,956 
Sept. 24 2,075 501 3.203 9,028 | 7,805 | 1,341 169 | 168 6,110 145 30 | 8732 832 62 3 1,990 
Dec. 31 2,210 526 | 3,216 9,661 | 8,500 1,370; 239| 225 | 6,082 | 146 31 | (790 30 2 4 1,982 
9,726 8,376 | 1,473 | 202 | 209 | 5,948 145 | 30 8779 82g 62 4 | 2,005 


1942—Apr. 4 2, 180 429 “3,088 | 
| 


| | 


' Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘Other assets.” Since Oct. 25, 1933, in- 
cludes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “‘Other assets.”’ 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, less 
cash items reported on hand but not in process of collection. 

Includes ‘‘Due to Federal Reserve Banks (transit account),”’ known as ‘‘Due to Federal Reserve Banks (deferred credits)’ prior to Dec. 31, 1935. 

4 U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. ; 

5 Partly estimated. 

Back figures.—See Annual Report for 1937 (tables 52-58). 
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Date or month 





101 Cities 
Pe 


Total 
1941 
1942—January 
February.... 
March . 
yp oe ° 


1942—Mar. 25 


See 
ps eee 

Bee. 1. 0: 
po Frere 
ABE: D..0c0- 


May 20...... 
May 27...... 
at B..scons 
June 10..... 
June 17 


New York City 
1941 —May 


1942—January.... 
February.... 
March 


1942—Mar. 25.... - 


pS Bere 
Apr. 8 

Be. . oss 
ps Sere 
Apr. 29...... 


May 6 
May 13...... 
May 20...... 
May 27 


see 

une 10..... 

~~ ee 
Outside 


New York City 
1941—May........ 


1942—January..... 
February.... 


March......| 


April 


1942—] 


une 17..... 


LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 


WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
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Loans 
Loans for | U. S. Government obligations 
Com- purchasing 
| mer- or carrying 
oans cial, securities r 
_ and indus- | Open Real | Loans | o¢her || | \Certi- Other 
invest-|/ Total || trial, | Par | To estate| to | joang |, Total a Guar- | secu- 
ments || and oI brok- | | loans | banks Total | Bills 4 wi Notes | Bonds; an- | rities 
agri- — ers | To a 
| cul- and | others ness | 
|| tural deal- | 
ers 
27,764 10,029 5,621 | 360 479 446 1,237 39 | 1,847 nee 14,024) 949]......| 2,214 | 7,789 | 3,072 | 3,711 
30,229 | 11,271) 6,737 | 425 483 408 1,251 43 | 1,924 |] 18,958) 15,285) 1,098)......! 2,456 | 8,891 | 2,840 3,673 
30,570 | 11,331! 6,860 423 451 408 1,250; 35 1,904 || 19,239) 15,542) 1,247)....../ 2,335 | 9,243 | 2,717 3,697 
30,941 | 11,408 6,976 426 435 409 1,246 | 28 | 1,888 || 19,533) 15,803) 1,107)...... 2,348 | 9,637 | 2,711 3,730 
31,095 | 11,288 6,905 418 434 402 1,244 28 1,857 || 19,807) 16,090; 1,000) 365 | 2,360 9,684 | 2,681 3,717 
| 31,493 | men 6,622 403 481 402 1,245 27 1,816 || 20,497|| 16,859) 1,170) 678 | 2,344 | 9,998 | 2,669 | 3,638 
30,781 |, 11,402) 7,008 | 426 408 407 1,245 27 =| 1,881 || 19,379] 15,644)  923)......] 2,357 | 9,662 | 2,702 | 3,735 
30,494 41,904 7,003 424 408 407 1,245 29 1,878 || 19,1 15, 389 680}. .....| 2,354 | 9,671 | 2,684 | 3,711 
30,883 || 11,381) 6,975 422 449 400 1,244 27 1,864 |) 19,502) 15,776} 1,045|...... 2,365 | 9,670 | 2,696 | 3,726 
31,502 | 11,332) 6,948 419 438 408 1,244 25 1,850 || 20,170) 16,446) 1,113) 606 | 2,364 | 9,681 | 2,682 | 3,724 
| 31,393 | 11,242] 6,874 415 433 400 1,244 30 1,846 || 20,151)| 16,435) 1,103} 609 | 2,361 | 9,695 | 2,667 | 3,716 
31,205 jo 6,726 | 409 44 395 1,246 30 | 1,847 aa 16,405) 1,058) 611 | 2,356 | 9,705 | 2,675 | 3,706 
31,135 | 11, 6,649 | 407 456 393 1,245 25 1, 833 || 20,127)| 16,471) 1,068) 676 | 2,352 | 9,696 | 2,679 | 3,656 
31,222 | 11,001) 6,669 412 433 395 1,244 24 1,824 | 20,221) 16,576, 1,150) 676 | 2,348 | 9,736 | 2,666 | 3,645 
31,888 | 11,012 6,613 400 | 502 415 1,246 24 1,812 |; 20,876) 17,210) 1,236) 687 | 2,350 |10,276 | 2,661 | 3,666 
31,726 | 10,962; 6,557 393 533 405 1,246 34 1,794 || 20,7 17,180) 1,226) 674 | 2,327 |10,283 | 2,670 | 3,584 
’ 
31,679 ee 6,542] 382 | 528 “| 4o3 | 1,243 28 | 1,779 || 20,774)| 17,226] 1,281) 672 | 2,297 |10,309 | 2,667 | 3,548 
31,736 | 10,844) 6,552 | 372 475 404 1, 242 29 | 1,770 || 20,892] 17,346) 1,388) 675 | 2,912 |10,318 | 2,053 | 3,546 
31,677 10,776) 6,546 | 360 433 405 1, 238 27 «| 1,767 || 20,901] 17,364) 1,390) 672 | 2,909 \10,347 | 2,046 | 3,537 
11,635 || 3,314) 2,141 92 349 161 114 31 426 || 8,321) 6,929) 487/)...... 1,449 | 3,219 | 1,774 | 1,392 
12,212 3,761) 2,600 81 335 146 102 39 458 8,451 6,984, 408 1,517 3,516 | 1,543 1,467 
12, 267 3,830; 2,697 79 317 149 | 103 | 32 453 8,437) 6,981 413 1,447 3,642 1,479 1,456 
12,471 3,893, 2,775 79 308 148 103 26 454 8,578 7,097 334 1,457 | 3,821 1,485 1,481 
12, 592 3,851} 2,733 79 316 147 103 26 447 8,741), 7,273 347, 162 1,461 | 3,846 1,457 1,468 
12,696 || 3,756) 2,604, 78 363 148 103 24 436 || 8,9 7,559] 358, 329 1,431 | 3,996 1,445 | 1,381 
| 
12,404 || 3,882| 2,788 | 80 286 148 103 | 25 452 || 8,522] 7,031 256]. .... .. | 1,465 | 3,831 | 1,479 | 1,491 
| 
12,402 || 3,895) 2,793 81 291 147 103 | 27 453 || 8,507) 7,033 259]. _....] 1,462 | 3,845 | 1,467 1,474 
12,524 3,918 2,787 80 332 145 103 23 448 8, 606) 341 .| 1,467 | 3,844 | 1,470 1,484 
12,749 3,880; 2,755 77 321 154 103 | 23 447 8,8 378| 269 | 1,466 | 3,834 | 1,449 1,473 
12,707 |} 3,840) 2,719 78 320 148 103 | 28 444 8,8 387| 267 | 1,458 | 3,848 | 1,445 | 1,462 
| 12,581 pie 2,610 76 316 142 104 28 445 || 8, 371} 273 | 1,452 | 3,862 | 1,453 | 1,449 
| 
12,568 || 3,738) 2,614 | 81 336 141 104 23 439 || 8, 335; 335 | 1,445 | 3,881 | 1,451 | 1,383 
12, 587 3,728) 2,625 82 316 143 103 22 437 8, 344, 340 | 1,437 | 3,913 | 1,444 | 1,381 
12, 848 3,773} 2,595 76 | 386 158 103 21 434 9, 383. 325 1,427 4,107 | 1,436 | 1,397 
12,782 ~s 2,581 73 | 413 151 103 32 433 || 8, 368; 315 | 1,415 | 4,085 | 1,450 | 1,363 
| 
12,734 3, 771)| 2, 588 70 | 407 150 103 25 428 8, 392} 300 | 1,397 | 4,088 | 1,453 | 1,333 
12,668 || 3,737|| 2,600 67 359 155 103 27 426 || 8, 408} 300 | 1,695 | 4,079 | 1,118 | 1,331 
12,560 || 3,684, 2,598 63 319 154 103 24 423 || 8, 375| 294 | 1,672 | 4,089 | 1,120 | 1,326 
16,129 || 6,715| 3,480 | 268 130 285 | 1,123 8 | 1,421 |} 9,41 7,095 a 765 | 4,570 | 1,298 | 2,319 
18,017 | 7,510) 4,137 | 344 148 262 | 1,149 4 | 1,466 |} 10,507, 8,301) 690)...... 939 | 5,375 | 1,297 | 2,206 
18, 303 7,501 4,163 344 134 259 1,147 3 1,451 || 10,802) 8,561 834... 888 5,601 | 1,238 | 2,241 
18,470 7,515 4,201 347 127 261 1,143 2 1,434 || 10,955) 8,706 a 891 | 5,816 | 1,226 | 2,249 
18, 503 7,437; 4,172 339 118 255 1,141 2 1,410 || 11,¢ 8,817 653) 203 899 5,838 1,224 | 2,249 
18,797 7,240| 4,018 325 118 254 1,142 3 1,380 || 11,557} 9,300 812) 349 913 | 6,002 | 1,224 | 2,257 
| 
18,377 7,520 4,220 | 346 122 259 | 1,142 2 | 1,429 || 10,857) 8,613 667}. ..... 892 | 5,831 | 1,223 | 2,244 
18,092 7,499| 4,210 343 117 260 1,142 2 1,425 || 10,59 8,356 GI acces 892 | 5,826 | 1,217 | 2,237 
18,359 7,463| 4,188 342 117 255 1,141 4 | 1,416 || 10,896 8,654 = 898 | 5,826 | 1,226 | 2,242 
18,753 7,452) 4,193 342 117 254 1,141 2 | 1,403 11,301, 9,050 735\ 337 898 | 5,847 | 1,233 | 2,251 
18 , 686 7,402; 4,155 337 113 252 | 1,141 2 | 1,402 || 11,28 9,030 716 342 903 | 5,847 | 1,222 | 2,254 
18,624 oa 4,116 | 333 125 253 | 1,142 2 | 1,402 |} 11,251) 8,994 ~ 338 904 | 5,843 | 1,222 | 2,257 
18,567 | 7,270| 4,035 | 326 120 252 | 1,141 2 | 1,394 || 11,297) 9,024 ; 733, 341 907 | 5,815 | 1,228 } 2,273 
18,635 7,273| 4,044 330 117 252 | 1,141 2 1,387 |) 11,362) 9,098 806) 336 911 | 5,823 | 1,222 | 2,264 
19,040 7,239 4,018 | 324 116 257 1,143 3 1,378 || 11,801, 9,532 853| 362 923 | 6,169 | 1,225 | 2,269 
| 18,944 |) 7,176 3,976 | 320 120 254 | 1,143 2 | 1,361 -“ 9,547| 858} 359 912 | 6,198 | 1,220 | 2,221 
18,945 | 9. 100 3,954 312 121 253 1,140 3 1,351 || 11,811) 9,596 889} 372 900 | 6,221 | 1,214 | 2,215 
19, 068 7,107 3,952 305 116 249 1,139 2 1,344 || 11,961) 9,746 980} 375 | 1,217 | 6,239 935 | 2,215 
19,117 } 7,092 3,948 297 114 251 | 1,135 3 1,344 || 12,0 9,814) 1,015) 378 | 1,237 | 6,258 926 | 2,211 
j ! 











Note .—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BuLtetin for June 1937 (pp. 530-531). For back figures 


see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for 
tables in previous Annual 


680 


Reports. 
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ecember 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding 

















WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 











































































































Demand deposits, Time deposits, Interbank 
except interbank except imterbank deposits 
mon Bal Indi Ind i 7 | 
serves al- De- — ndi- Domestic 
with | Cash} @mces | mand | vid- | ceates| Certi- vid- | States | U-S- banks Bor-| ©4P- Bank 
*% Fed- ° with de- uals, uals, Gov- ital 
Date or month in : and fied and row- de- 
eral renee do- | posits | part- oh Bises U.S part- lit-| ¢™- For- | i ac- | pits 
e- mestic | ad- ner- Peal off. | GOv- | ner- 7 ment el 85 | counts | 7! 
serve banks | justed!| ships, cite. | eee" ern- | ships, bn and ba x 
Banks and | divi- | checks| ment and | Givi. | Postal] De- Time — 
cor- cea a cor- sions | **°; mand | 
pora- : pora- ings? 
tions tions 
Total 101 Cities 
1941—May 11,294) 546 3,495 | 24,010 | 23,356 | 1,853 461 394 5, 246 183 26 9,069 | 115 660 2 3,862 | 8,419 
| 
1942—January.. 10,324) 558 3,313 | 24,307 | 23,942 | 1,701 558 1,518 5,089 182 21 9,060 101 645 1 3,917 | 9,114 
February .. 10,223) 540 3,280 | 24,714 | 24,343 |} 1,799 552 1,460 §,010 185 20 9,017 97 637 1 3,927 | 8,713 
March 10,195; 530 3,283 24,882 | 24,400 1,813 538 1,815 | 4,976 170 20 8,846 93 635 1 | 3,932 | 9,679 
| ore 9,936) S14 | 3,277 | 24,845 | 24,304 | 1,963 533 1,810 4,942 173 20 8,739 91 639 5 | 3,935 | 9,166 
May 9,711} 514 3,335 | 25,250 | 24,582 | 2,068 521 1,510 4,921 189 20 8, 806 88 660 + 3,947 | 9,688 
1942—Mar. 25...... 9,957| 515 | 3,300 | 24,574 | 23,933 | 1,876} so1 | 1,850] 4,957| 165 20 | 8,690} 93 | 637 1 | 3,931 | 9,382 
| 
Apr. 1 9,951} 491 3,367 | 24,197 | 23,673 | 1,916 593 1,869 4,953 164 20 8,792 | 93 639 6 3,937 |10, 201 
"} ee 10,049; 520 3,265 | 24,799 | 24,093 | 1,888 471 1,720 4,945 | 169 20 8,781 92 630 3 | 3,936 | 7,962 
Bee. 15 ...... 9,884) 502 3,323 | 24,725 | 24,590 | 1,920 578 2,174 4,945 170 20 8,880 91 632 5 | 3,937 | 9,212 
Apr. 22 9,896) 519 3,214 | 25,145 | 24,526 | 1,995 480 1,780 4,940 172 20 8,643 90 643 6 | 3,936 | 9,083 
| Sea 9,902! 535 3,217 | 25,358 | 24,636 | 2,096 544 1, 506 4,929 | 189 20 8,597 90 652 8 | 3,929 | 9,373 
May 6 9,646) 516 3,248 | 24,854 | 23,997 | 2,102 550 1, 393 4,927 197 20 8,802 90 660 4 3,947 |10,640 
May 13 9,794) 541 | 3,369 | 25,241 | 24,752 | 2,061 | 466 | 1,292 | 4,920! 193 20 | 8,908 88 660 2 | 3,948 | 8,587 
May 20..... 9,709} 485 3,297 | 25,395 | 24,752 | 2,080 526 1,834 4,918 | 192 20 8, 687 86 659 3 3,947 |10,161 
May 27 9,695) 514 3,428 | 25,511 | 24,825 | 2,030 543 1,521 4,918 174 20 8,826 | 87 664 8 3,946 | 9,364 
June 3 9,812) 488 3,415 | 25,483 | 24,922 | 1,971 485 1,301 4,914 175 20 9, 088 87 667 2 3,953 | 9,066 
June 10 9,754) 524 3,357 | 26,022 | 25,433 | 1,902 492 824 4,916 175 20 8,993 87 663 2 3,952 | 8,668 
June 17 9,821; 510 3,481 | 26,058 | 25,755 | 1,879 486 608 4,927 177 20 9,227 87 671 2 3,949 |10, 161 
New York City *“ 
1941— May 5,897 89 99 | 11,055 | 11,108 353 231 19 700 26 3,844 |...... 597 1,517 | 3,493 
1942—-January 4,991 80 93 | 10,300 | 10,428 254 33 811 714 23 . 581 1,533 | 3,699 
February 4,955 78 84 | 10,430 | 10,627 249 320 736 699 28 Ss 3 eee 572 1,538 | 3,466 
March 4,879 76 109 | 10,559 | 10,727 241 276 872 690 21 ,. A eee 573 1,539 | 3,863 
April 4,682 78 111 | 10,519 | 10,687 282 281 940 680 20 3,250 eo 573 1 | 1,541 | 3,557 
May 4,482) 180 84 | 10,347 | 10,459 296 288 998 656 | 20 3,224 592 1 1,546 | 3,898 
1942—Mar. 25... 4,786 77 160 | 10,509 | 10,576 271 269 890 684 20 i 3 eee i. | 1,538 | 3,612 
Apr. 1 4,871 73 194 | 10,612 | 10,792 286 331 907 685 20 iE Tis w0ces 576 | 1,541 | 3,935 
/ oS. ae 4,775 78 105 | 10,637 | 10,694 271 240 832 683 20 BBO be ccccs 566 1,542 | 3,052 
Apr. 15 4,627 75 89 | 10,284 | 10,641 278 324 1,180 680 | 20 Sy Raa 567 1,541 | 3,670 
> eS 4,565 78 84 | 10,490 | 10,608 277 239 931 680 20 See baccees 576 5 1,542 | 3,415 
Apr. 29 4,574 85 82 | 10,571 | 10,702 300 271 848 670 20 2 Fee 581 : 1,537 | 3,715 
OE ane 4,401 79 80 | 10,169 | 10,225 292 302 959 664 | 20 Pe fesaecs 591 2 1,547 | 4,507 
May 13..... 4,551 82 81 | 10,332 | 10,494 283 236 925 660 | 2 Saree Sees fe encom 591 1,546 | 3,239 
May 20 4,515 77 77 | 10,429 | 10,553 321 293 1,155 652 - a Raa See Eoccocn 590 1 1,547 | 4,108 
May 27...... 4,461 83 98 | 10,456 | 10,562 288 322 953 649 21 3,232 596 | 1,544 | 3,740 
June 3.... 4,482 79 79 | 10,489 | 10,626 268 256 800 647 21 3,284 |...... 597 1,550 | 3,442 
June 10.... 4,401 80 74 | 10,691 | 10,835 245 283 498 646 | 21 rs 3 ee 595 1,548 | 3,459 
June 17.... 4,485 79 78 | 10,685 | 10,896 234 230 354 647 » . | eee 602 1,549 | 3,991 
Outside 
New York City 
1941—May...... 5,397| 457 3,396 | 12,955 | 12,248 | 1,500 230 375| 4,546 157 yi) 5,225 | 115 63 2 2,345 | 4,926 
1942—January..... 5,333) 478 3,220 | 14,007 | 13,514 | 1,447 245 707 4,375 159 21 5,595 | 101 64 1 2,384 | 5,415 
February 5,268; 462 3,196 | 14,284 | 13,716 | 1,550 232 724 4,311 157 20 5,556 97 65 1 2,389 | 5,247 
eae 5,316) 454 3,174 | 14,323 | 13,673 | 1,572 | 262 943 4,286 149 20 5,508 93 62 1 2,393 | 5,816 
eee 5,254; 436 | 3,166 | 14,326 | 13,617 | 1,681 252 870 | 4,262 153 20 | 5,489 | 91 66 4 2,394 | 5,609 
BO Seseneess 5,229) 434 3,251 | 14,903 | 14,123 | 1,772 233 512 4, 265 169 20 5,582 88 68 3 2,401 | 5,790 
1942—Mar. 25...... 5,171} 438 3,140 | 14,065 | 13,357 | 1,605 232 960 4,273 145 20 5,433 93 63 1 | 2,393 | 5,770 
BS icc dans 5,080) 418 3,173 | 13,585 | 12,881 | 1,630 262 962 4,268 144 20 5,537 93 63 6 | 2,396 | 6,266 
Pos eee 5,274; 442 3,160 | 14,162 | 13,399 | 1,617 231 888 4,262 149 20 5,521 92 oF 3 2,394 | 4,910 
pS Poe 5,257| 427 3,234 | 14,441 | 13,949 | 1,642 | 254 994 4,265 | 150 20 5,569 91 65 5 2,396 | 5,542 
5,331} 441 3,130 | 14,655 | 13,918 | 1,718 241 849 4,260 | 152 20 5,412 90 67 1 | 2,394 | 5,668 
Apr. 29 5,328) 450 3,135 | 14,787 | 13,934 | 1,796 273 658 4,259 169 20 5,404 90 71 8 2,392 | 5,658 
OE ae 5,245] 437 3,168 | 14,685 | 13,772 | 1,810 248 434 4, 263 177 20 5,572 90 69 2 | 2,400 6,133 
SS 5,243) 459 3,288 | 14,909 | 14,258 | 1,778 230 367 4,260 173 20 5,637 88 | 69 2 2,402 | 5,348 
May 20.. 5,194) 408 3,220 | 14,966 | 14,199 | 1,759 233 679 4, 266 171 20 5,522 86 69 2 2,400 | 6,053 
May 27. 5,234) 431 3,330 | 15,055 | 14,263 | 1,742 221 568 4, 269 153 20 5,594 87 68 8 2,402 | 5,624 
June 3 5,330} .409 3,336 | 14,994 | 14,296 | 1,703 229 501 4, 267 154 20 5, 804 87 70 2 2,403 | 5,624 
June 10. 5,353} 444 3,283 | 15,331 | 14,598 | 1,657 209 326 4,270 154 20 5,758 | 87 68 2 2,404 5, 209 
June 17 5,336) 431 3,403 | 15,373 | 14,859 | 1,645 256 254 4, 280 157 20 5,897 | 87 69 2 2,400 | 6,170 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
3 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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Federal Reserve 
district and date 
(1942 


Boston (6 cities 
May 27 
June 3 
June 10 
June 17 
New York (8 cities)* 
May 27 
June 3 
June 10 
June 17 


Philadelphia (4 cities) 


May 27 
June 3 
June 10 
June 17 
Cleveland (10 cities) 
May 27 
June 3 
June 10 
June 17 
Richmond (12 cities) 
May 27 
June 3 
June 10 
June 17 
Atlanta (8 cities) 
May 27 
June 3 
June 10 
June 17 
Chicago (12 cities)* 
May 27 
June 3 
June 10 
June 17 
St. Louis (5 cities) 
May 27 
June 3 
June 10 
June 17 


“inneapolis (& cities) 


fay 27 


une 3 
‘une 10 
ine 17 


Aensas City (12 cibies 


May 27 
Jyne 3 
June 10 
June 17 
Dallas cities 
May 27 
June 3 
June 10 
June 17 


San Francisco (7 cities) 


May 27 
June 3 
June 10 
June 17 
City of Chicago* 
May 27 
June 3 
June 10 
June 17 


* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. 
New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 





Total 
loans 
and 
in 
vest 
ments 


1,675 
1, 683 
1, 688 
1, 687 


13,908 | 
13, 878 | 
13,826 
1 


3,717 


1,442 
1, 436 
1,440 
1,440 


NmMNN 
Uaun 
ed 


wn 


942 
935 
939 
942 


870 
866 
867 


872 | 


4,610 


4,653 
4,691 


4,680 


94 
951 
956 
965 


499 


502 


508 | 


517 


874 || 


869 
881 


894 | 


699 
700 
699 
712 


2,690 


2,688 | 
2,705 |} 


2,706 


2,962 


3,003 || 


3,037 
3,027 
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Loans for 
purchasing 
or carrying 

securities 


To 
brok- 


ers 
and 
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Real 
estate 
loans | 


ass 
aaun 


192 
192 
191 
191 


49 
49 
49 
49 


184 
184 
183 
182 


146 
146 


59 
59 
60 
60 


16 
16 
16 
16 


35 
35 
35 
35 


21 
21 
22 
21 


384 
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294 | 
205 || 
300 | 


314 


277 
282 
301 
303 


709 
753 
782 


, 766 


WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
[In millions of dollars] 


Investments 











Certi- Other 
of Cuar-| 
Bills | in- |Notes|Bonds| an- |“ 
debt- | teed 
ed- 
ness 
851 | 41 | 53] 509) 55} 136 
89 43 | 54 509} 55) 137 
9% | 43 50| 512} 49) 138 
98 | 43 62; Sil 50} 136 
| 
414 324 | 1,486] 4,457] 1,536) 1,514 
458 | 309 | 1,470] 4,463] 1,538) 1,483 
481 | 312 | 1,789] 4,454] 1,186) 1,481 
447 | 306 | 1,766| 4,467] 1,182| 1,478 
23 14 25} 492} 89) 259 
| 26 14 24| 491 89} 255 
| 32 13 52) 490 63) 255 
490} 63) 255 








47 63 234| 
52 62 23 
| 14 12 60 
16 12 45 
| 2a 12 89 
| 25 | 12 90 
| 46 18 51 
| 46 18 
| 48 18 73| 
| 53 18 74| 
| 367 | 126 | 223 
420 | 126 222 
439 124 300 
426 | 123 | 301 
| | | 
76 | 15 42 
22 26 42) 
29 28 62 
44 29 61 
15 10 
18 10 


ea ¢ 
— 
w 
wn 
= 





156, 28 38 
158; 28 38 
158) 21 38 


34 \f 10 | 24) 158! 20 38 
| | 
43| 17 | 55} 164) 86,124 
39 | 17 | 55} 164) 86) 124 
47 | 17 81| 165) 66) 124 
47 | 21 91; 167 66 124 
37 | 12 | 42] 165] 38] 63 
37 13 | 42) 166, 37) 64 
42 | 12 43| 167 36} 62 
54 | 12 44| 168 36} 62 
| | | 
68 | 23 | 69) 952) 165) 297 
69 23 | 70| 957) 163) 295 
81 23 | 109) 961) 127) 294 
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77 | 23 | 108) 





312, | 78 | 136 





969 126) 295 
1,071} 112] 362 


357 | 78 134| 1,073} 111) 360 
Ht 79 170) 1,074! 91; 360 
350 78 168 1,078 92 359 


The figures for the 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


RESERVES AND LIABILITIES 





Federal Reserve 
district and date 
(1942) 








Boston (6 cities) 
May 27 sane 
pS, ee . 
une 10 
ao 17 
New York (8 cities)* 
MON csneeeneene. 


June 1 
Philadelphia (4 cities) 
May 27.. 
June 3 
June 10 
June 17 
Cleveland (10 cities) 
May 27 
June 3 
June 10 
June 17 
aot (12 cities) 
May 2 
June ry Seaedee 
OS ar 
eae 
Atlanta G cities) 
May 2 
June 3 
June 10 
June 17 
Chicago (12 cities)* 
MIN. lauds a pleation 
| OO SPER 
June 10 
June 17 
St. Louis (5 cities) 
May 27 
June 3 | 
June 10 
June 17 
Minneapolis Colin 
May 27 
June 3 
June 10 
June 17 
Kansas £ ‘ity (12 cities) 
eae 
June ry 
June 10 


June 17 carey: 
Dallas (9 cities) 

3 errr 

|" ee 

June 10 

June 17 
San Francisco 

7 cities) 

OB Serer 

| oS Seat eeap | 

June 10 

June 17 
City Lamina 





Re- 
serves 
with 


Fed- | 


eral 


Re- 
serve 


Banks 


404 
476 
449 
453 


4,673 
4,707 
4,616 


4,700 | 


491 


259 


189 
196 
194 
191 


592 
603 
618 
627 


991 
964 
O45 
1,017 





* * See note on preceding pag page. 


{In millions of dollars] 

































































Demand deposits, Time deposits, 
except interbank except interbank 
| . oe. —— 
Bal- ae, s- | ind | - 
ances | man vid- | : vid- > Be 
with de- uals, | — % ao uals, - Gov- 
do- | posits! part- | lite | and | U-S. | part- ~ 4 ern- 
mestic| ad- | ner- | Peal | of. | GOv- | ner- me ment | 
banks | Justed"| ships, » | ern- | ships, and | 
} sub- | cers sub- | 
| and | divi- | checks| ™&at and divi- | Postal 
cor- . cor- . Sav - 
| pora- sions | etc. pora- sions | ings? | 
tions tions 
| a = 
178 | 1,598) 1,548 | 120 2 | «26 214; 1 1 
176 1,607; 1,551 | 115 26 22 214 | 1 1 
172 1,588 1,532 114 22 15 215 | 1 1 
193 | 1,598) 1,572 111 31 12 215 1 1 
| 
212 | 11,383/ 11,290 | 528 | 340 | 985 | 1,001 | 23 | 7 
195 | 11,447) 11,364 | 527 276 | 828 999 -.} 3 
188 | 11,669| 11,596 | 489 300 | 516 998 si 
198 | 11,656] 11,658 | 474 | 257 | 368 | 1,001 2% | 7 
| j 
211 | 1,404! 1,294] 193 | 18 21 169 2 
201 | 1,361) 1,293 151 | 13 18 167 2 
187 | 1,389) 1,317 | 150 14 il 166 2 
206 1,375| 1,343 149 16 8 166 2 ee 
345 2,033| 2,050 116 27 25 678 ff ae 
349 2,081; 2,076 | 112 32 23 675 a Re 
351 2,114) 2,111 | 116 27 16 674 2 
370 2,090; 2,128 109 35 14 675 18 
249 793 750 95 16 29 198 2 2 
260 784 750 97 21 26 198 2 2 
260 809 773 | 93 15 19 198 2 2 
270 805 767 | 9O4 21 15 198 2 2 
245 627 585 | 104 5 36 186 3 2 
248 618 592 98 5 31 186 3 2 
247 635} 610) 93 5 21 186 3 2 
249 636 622 92 7 17 186 3 2 
es | 3,800] 3,550 | ass | 48 | 226 938 of 
667 3,757| 3,533 | 445 42 198 940 3 4 
600 3,829) 3,591 431 46 124 940 2 + 
602 3, 852} 3,652 429 51 89 942 2 4 
183 sos! 605 61 8 27 181 3 1 
195 587, 612| 61 10 23 180 3 1 
209 653} 660 63 8 14 181 3 1 
211 my 688 63 7 ll 181 3 1 
136 367) 327 69 7 10 _ . ee 1 
137 373 328 80 6 7 | eae 1 
136 377, 334.| 76 6 5 3 ae 1 
134 373) 331 85 6 4 es eee 1 
344 oa 664 99 11 17 133 1 1 
349 665 654 96 11 15 133 1 1 
366 709} 687 95 il 11 134 1 1 
394 720 712 99 11 9 134 1 1 
304 es 625 65 10 37 118 9 1 
301 642) 628 65 13 32 118 12 1 
306 656 643 63 11 21 118 12 1 
307 659 657 56 14 18 119 12 1 
333 1,567; 1,537 125 27 82 997 a PPE 
337 1,561, 1,541 124 30 78 1,000 | 108 |...... 
335 1,594, 1,579 119 27 51 1,002 Sa trenwae 
347 a 1,625 118 30 43 1,005 gap BREESE 
377 2,403) 2,291 239 24 181 OP Bicctcudesice 
347 2,370| 2,267 236 21 159 | GP Circmaskooures 
288 | 2,400 2,294) 229 PR Beef teers ee 
275 2, on 2,339 | 230 22 | 66 oy eee 

















Interbank 


deposits 


Domestic 
banks 


De- 
mand 


383 | 


405 
412 


417 


ee 
_ 
~ 
wn 


326 








Time 





eee @oano RWNNN BDAQDD 


ADAADHR KSweowtds 





: Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
; U- S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
3 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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408 
§33 
305 


437 


706 


655 
SR5 
786 


204 
275 
286 
329 


264 
238 
273 
289 


, 466 
441 


325 


, 654 


341 
411 
280 
289 


148 
157 
163 
171 


611 
609 
592 
725 


906 
901 
R41 


022 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars} 









































Dollar acceptances outstanding 
| Commer- Held by Based on 
cial —- = ‘ re 
End of month paper Total Accepting banks } | | Goods stored in or 
out- out- — — Imports Exports | | shipped between 
standing! standing | Others? | _into from | Dollar | points in 
} Total Own Bills | United | United | exchange | - — 
ota bills bought | States States | United | Foreign 
States | countries 
a —— — —EEE —— - -_—_ | _ -_—— | —_— ——— = —— sy ee —— Je 
1941—February 241 212s 164 99 65 48 119 18 7 42 26 
March 263 217 | 170 107 63 47 120 24 & 41 25 
April 275 220 170 105 66 49 126 25 7 38 | 23 
May ; 295 215 164 105 60 51 | 125 24 3 41 | 22 
June ; v re 299 213 161 101 59 52 123 24 3 43 | 20 
AD iSieaiaete 330 210 || 161 106 55 49 121 22 3 47 16 
August ey eseeS 354 197 148 100 47 | 50 114 21 3 49 11 
September par 371 177 131 85 46 46 105 13 4 45 9 
October ee 378 185 138 90 47 47 109 12 4 48 11 
November RP RES 387 194 144 93 51 50 116 14 5 48 12 
CS eee 375 194 146 92 CO “4 49 116 | 15 4 48 il 
S069 — TORR EG oo «ns ts sas 6 cas cn eo ve 381 197 | 154 103 52 43 116 17 3 51 11 
February ain aes 388 190 | 144 92 53 46 112 18 2 44 13 
BUEN: « ci. ucvbewidlabwe-e'ss 384 183 146 89 57 7 103 17 2 45 16 
MNT 362 dacadenieke ee 373 177 139 86 53 38 97 17 1 48 14 
May 354 174 | 133 82 51 41 101 16 i 43 13 








1 As reported by dealers; includes some finance company paper sold in open market. 
None held by Federal Reserve Banks. 
. Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 



































Debit balances Credit balances 
a Pen ee Bee tee og rere 
a ee Debit Debit credit balances" — 
, Customers’ balances in| balances in| Cash on —enaniennions | 
debit partners’ firm hand Money | I | nf | 
balances | investment | investment and in borrowed? Other a —— i — In capital 
(net) and trading | and trading} banks Free (net) we pee Yo — accounts 
| accounts | accounts | and trading | and trading (net) 
accounts | accounts 
1936—June 1, 267 67 164 | ~~ 219 95 | 276 | 86 “a | 14 420 
December 1,395 64 164 249 1,048 342 103 30 12 424 
1937 June 1, 489 55 161 214 1,217 266 | 9 2 06 | (13 397 
December 985 34 108 | 232 688 278 | 85 26 | 10 | 355 
| | 

1938—June 774 «| 27 88 id 215 495 68 | 89 22 11 | 208 
December 991 32 106 | 190 754 247) | 0 | 22 5 305 

| | 
1939—June 834 25 73 178 570 230 | 0 | wm | 6 280 
Jecember 906 16 73 «| 207 637 26 | 8668 | 2 7 277 

| | | | 

1940—June 653 12 | 58 | 223 376 267 — | 62 | 22 5 269 
December 677 12 99 | 204 427 281 | 54 22 5 247 
1941—April. 606 10 86 199 368 2s | «66 |) (6mCU|lCllCl Ct 
May 622 10 102 185 403 262 61 17 7 | 223 
June 616 11 89 | 186 | 395 255 65 17 | 7 | 222 
July 628 10 87 189 388 266 70 | 17 & 221 
August 628 10 160 =| 189 460 22 | +m | 6 | #7 ‘| ~~ 228 
September 633 10 83 196 396 260 | 738 | 16 | 8 219 
October 628 9 102 } 186 414 255 | 74 16 7 217 
November 625 9 100 195 409 | 264 72 15 8 217 
December be cae 600 8 86 211 368 | 289 63 | 17 5 213 
1942—January............. 547 8 74 219 | 308 274 CO 72 18 6 209 
February .. 4 534 s 74 203 307 262. | 66 18 5 206 
March 531 8 70 195 306 249 67 16 4 201 
April oh 515 8 68 195 } 300 247 61 16 5 196 
_ ereernee ores 502 7 | 3 194 


‘| 79 | 177 300, | 238 | 59 16 








! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners. ’ 

Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Nore.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are dérived and reported, distinguishes the table from a ‘‘statement of financial condition,’ and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. 

Back figures —See Butietin for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] —_— AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
' IN PRINCIPAL CITIES 
Yields on U.S. 
Stock Government securities [Per cent per annum] 
Pri Prime - 
wae | henk~ |” l cad | 7 other | +4 south 
ies com- ers’ | change Certifi- | Total New | North- South- 
. mercial call | cates ota! Vouk | d | ernand 
month, or : jaccept-| | fin- | 3-to-5 19 cities . — Western 
week paper, | ances ig 3- oe | oe City | Eastern ‘ties 
4to6 , re- pewter debted-| year | | cities cities 
monthsl days! new- bills3 | ness | taxable —— my eh 7 
2 | 
ow | idue | notes | 1934 average! 3.45 | 2.45 | 3.71 | 4.32 
"1942)” | 1935 averagel................. 2.93 1.76 3.39 | 3.76 
1936 average! RNR 2.68 1.72 3.04 3.40 
| 1937 average 2.59 1.73 2.88 3.25 
1939 average........ -59 44 1.00 MD Vocsccacaprasecess 1938 average!................ 2.53 1.69 2.75 3.26 
1940 average........ -56 -44 | 1.00 WEE 1s c000-00ckmscnne's | 1939 average...............00. 2.78 2.07 2.87 3.51 
1941 average. ........ 54 -44 | 1.00 -103 -76 1940 average................. 2.63 2.04 2.56 3.38 
1941—May..........| .56| .44 | 1.00 | .082 |........ 72 | BS avenge oat sd 35 | 63.0 
June 56 44 1.00 : | eee 68 | Monthly figures* 
|  REESS 50 44 1.00 . 2) ree -67 | 1938—September 2.53 1.70 2.74 3.26 
es 50 | .44 1.00 ee Newiscana -62 | October 2.57 1.70 2.90 | 3.21 
Sept | SOT 40 | BD | BR bevcecee 62 | cae, ee 2.49 1.70 2.68 | 3.20 
eee 50) .44 | 1.00 a SRS 72 December.............. 2.60 1.70 2.95 | 3.28 
Re } .50 44 1.00 aM lesesvews -90 1939—January................ 2.64 1.73 2.97 | 3.32 
Pena picwenes | 56 44 | 1.00 Rg eee 1.02 February............... 2.52 1.70 2.69 3.26 
1942—Jan............ -56 44 | 1.00 | .214 |........ -96 uarterly figures 
| EG ee -63 | .44 1.00 . 2 eer -93 1939—March ash 2.95 2.13 a5 | 3.77 
| eee -63 44 1.00 ee Avawepens .93 | Sees re 2.91 2.15 3.05 3.62 
eee 63 | .44 1.00 299 45 .98 og sane saa Ee 2.68 2.04 2.78 3.31 
es -63 -44 | 1.00 364 49 1.05 December.............. 2.59 1.96 2.59 3.32 
. “ 
, . 1940—March................. 2.65 2.03 2.67 3.35 
Week ending: 
May 30...... % % | 1.00 | .365 | .48 | 1.03 | |. SPE eeenesen 3.99 7 2.00 = 3.38 
June 6.... 5% % | 1.00 | .366 ‘47 | 41.08 ee Doce ee eens 2 : = : =: 3.43 
Junet3...... 56-34 | % | 1.00 | 1365 | .46 | 1.17 SOUMEEE .. 2.2022 + ove. 2.! 5.36 
June 20........; %-% % 1.00 | .362 | .46 1.17 ROGR——BRBIO. 6. osc crccnccccis 2.58 2.06 2.53 3.25 
eee 2 , | | 2.55 1.95 2.58 3.23 
1 Monthly figures are averages of weekly prevailing rates. September......... +++. 2.60 1.98 2.62 3.29 
The average rate on 90-day stock exchange time loans was 1.25 per December ............+. 2.41 1.88 2.45 2.99 
cept during the entire period. : ED —FEIEN. «05 over ceciccnns 2.48 1.85 2.48 3.20 
Rate on new issues offered within period. Tax-exempt bills prior to 





March 1941; taxable bills thereafter. 
4 Number of issues included increased from 2 to 3 on June 5. 
Back figures.—See Annual Report for 1937 (tables 43 and 44). 
for Treasury bills and Treasury notes available on request. 


1 Prior to March 1939 figures were reported monthly on a basis not strictly 
comparable with the current quarterly series. 

Back figures —See November 1939 BULLETIN, pp. 963-969 for description 
and for back figures. 
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BOND YIELDS ! 
(Per cent per annum] 



































U.S. Corporate (Moody’s)5 
Government? High- ceili 
Year, month, or week Sede eee we Ferd By ratings By groups 
| Partially = rate* Total es - 
tax- axable Indus- Rail- Public 
| exempt Aaa Aa A Baa trial | road utility 
Number of issues..... 2-6 2 15 5 120 30 30 30 30 | 40 | 40 40 
1939 average.......... = 2 Se 2.76 2.92 3.97 3.01 3.22 3.89 4.96 | 3.30 4.53 3.48 
1940 average.......... a See 2.50 2.77 3.55 2.84 3.02 3.57 4.75 | 3.10 4.30 3.25 
1941 average...... ecco Be becsccase 2.10 2.67 3.34 2.77 2.94 3.30 4.33 2.95 | 3.95 3.11 
1941—May............ Be. Sicciicca 2.14 2.75 3.37 2.81 2.99 3.34 4.32 3.02 | 3.95 | 3.13 
jure bes cicmeee | Bees 2.08 2.70 3.34 2.77 2.95 3.31 4.31 2.96 3.95 | 3.10 
es - 2 ae 2.03 2.66 3.30 2.74 2.90 3.26 4.28 2.90 3.92 3.07 
August......... SF a Say 2.00 2.65 3.29 2.74 2.909 | 3.24 4.27 | 2.90 3.92 | 3.06 
September...... ee. Becandsres 1.99 2.64 3.30 2.75 2.91 | 3.24 4.30 2.88 | 3.95 3.07 
October ....... | 2 eee 1.91 2.61 3.27 2.73 2.87 3.21 4.28 2.85 | 3.93 3.05 
November...... 1.85 2.22 1.90 2.57 3.26 2.72 2.86 3.19 4.28 2.85 3.91 3.04 
December...... 1.97 2.37 2.25 2.68 3.35 2.80 2.95 3.27 4.38 2.94 3.99 3.12 
1942—January........ 2.01 2.37 2.33 2.76 3.35 2.83 2.96 3.30 4.29 2.97 3.93 3.13 
‘ebruary....... 2.09 2.39 2.55 2.80 3.35 2.85 2.98 3.29 4.29 2.98 3.94 3.15 
WIR « civecnad 2.00 2.35 2.58 2.80 3.37 2.86 3.00 3.32 4.30 3.00 3.94 3.17 
See 1.98 2.34 2.44 2.77 3.34 2.83 2.98 3.30 4.26 2.96 3.95 3.13 
ee a 1.97 2.35 2.45 2.76 3.36 2.85 3.00 3.31 4.27 2.97 3.97 3.13 
Week ending: 
> Saaeee 1.94 2.33 2.43 2.75 3.37 2.85 3.01 3.31 4.29 2.98 4.00 3.12 
| eee 1.94 2.32 2.43 2.76 3.38 2.85 3.01 3.31 4.31 2.98 4.02 3.13 
eee 1.94 2.32 2.39 2.76 3.38 2.86 3.01 3.31 4.33 2.99 4.02 | 38f 
a ee -00 2.32 2.35 2.75 3.37 2.84 3.01 3.30 4.33 2.97 | 4.03 | 3.12 





























1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
Average of yields on all outstanding issues due or callable in more than 12 years. 

3 Standard and Poor’s Corporation. 

4U.S. Treasury Department. . 

5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced 
from 10 to 4 and 10 to 3 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 

6 On June 15 number of issues included decreased from 5 to 4. 

Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941, pages 
21-24. Figures for U. S. Government bonds available on request. 
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SECURITY MARKETS! 





Bond prices Stock prices® | 




















——_—_—_—_—_——— ~— omen, —_———— | Volume 
Corporate* Common (index, 1935-39 = 100) | of trad- 
Year, month, or week Uv. $. ane ( ing? 
Gov- Munic- Medium and lower-grade re- he- i wry 
| erm-, ipal® | High- — ——— De- _—ferreds Total || Indus- | Rail- | Public selina 
| ment grade Total | Indus--| Rail- Public faulted is | trial road utility | ~ 
ota" || trial | road — utility | 
| 
Number of issues.......... | 26 15 15 50 10 | 20 20; 15 | 15 | 402 | 354 mt Be Fass; 
1939 average.........0-..| 105.2] 116.3! 113.8 | 89.5 91.2 | 78.1 99.3 | 13.8 | 167.5 4% | 95 75 99 977 
1940 average. ........-+.-| 107.2 121.2 115.9 94.8 | 97.3 83.8 103.5 14.0 | 169.2 88 88 71 96 767 
1941 average......0.0.+0+ 111.0} 129.0| 117.8 | 98.9 || 103.9 86.9 | 106.1, 21.9 | 171.9, 80 || 80 71 81 629 
eae Bond Broad | Poo 
1041 —May secesees| 04] 128.21 117.0] 99.3 | 102.4 | 89.4 | 106.2| 21.0 | 168.9] 77 || 77 71 79 420 
June jane 111.5 129.5 117.7 99.2 103.3 87.9 106.3 21.6 | 168.9 | 80 80 71 82 403 
July 111.7 | 130.4) 118.7) 99.9 |} 104.8) 87.8 | 107.1) 23.9 | 173.1] 83 84 74 | 82 757 
August 111.1 131.0 118.5 99.6 | 104.9 86.8 107.3 24.9 | 174.3 8&3 &4 74 81 473 
September 111.1 131.2 118.1 98.0 |} 105.1 84.5 107.2 24.4 | 173.4 84 85 73 81 599 
October 112.0 133.0 118.8 99.2 |} 105.3 | 85.0 | 107.2 25.1 172.1 80 82 70 79 557 
November 112.4 133.4 119.2 99.4 || 105.9 84.9 | 107.4 24.8 170.5 77 79 68 75 792 
December..........| 110.7 125.9 | 117.5 | 97.4 | 105.0 82.4 104.7 | 21.9 168.7 | 72 74 61 66 1,542 
1942—January............} 110.1 124.4 117.5 99.2 106.7 86.9 104.1 | 24.1 166.3 73 74 69 66 565 
February...........| 108.9 120.1 117.1 99.6 | 106.9 87.7 | 104.4 25.6 165.1 70 71 68 65 404 
March eee 119.7 116.7 | 98.8 |} 106.1 88.6 | 101.8 27 .6 159.8 66 67 65 61 363 
April sont 306-5 122.1 | 117.8 99.3 107.1 | 88.4 102.3 26.7 154.8 63 65 61 57 336 
May -| 110.7 122.1 117.7 | 98.9 107.4 87.1 102.2 26.4 156.3 63 65 6 | ST 323 
| 
Week ending: | | | | 
fay 30 | 111.1 122.4 117.5 | 98.5 107.8 | 85.3 102.4 | 25.7 158.4 65 66 61 | §9 311 
June 6 } 111.1] 122.4 | 117.7] 97.8 |] 107.6] 83.3 102.5 24.6 | 158.7] 65 67 6 | 58 | 400 
June 13 } 111.1 123.1 117.8 98.0 107.7 | 83.3 | 102.9 24.3 | 159.5 67 68 59 60 311 
June 20 } $110.2 123.9 117.9 98.0 | 107.9 | 82.5 | 103.7 23.4 159.1 | 67 70 59 59 315 
| | 





Monthly and weekly data 2 are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 

2 Prices derived from average of yields on all outstanding partially tax-exempt 
ofa 2M per cent, 16 year bond. For description see November 1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. 

* Prices de rived from average yields, as computed by Standard and Poor’ sC orporation. 

‘ Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 

5 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

5 Standard and Poor’s Corporation. 

7 Average daily volume of trading in stocks on the New York Stock Exchange. 

’ Number of issues decreased from 5 to 4 on June 15. 

Back figures.—For United States Government bonds, see November 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79). 


NEW SECURITY ISSUES 


{In millions of dollars] 





_§. Government bonds due or callable in more than 12 years on basis 





For new capital For stating 


Total 



























































Domestic ‘et 
(ney I Total an a b+ a —e i — 
lear Oo and || (do- | o- 
Year or month re- Il mestid | State | req Corporate es a.m State ed Corporate 
fund- | and || and | i a — | eign? | and and | eral 
ing) || for- || Total); mu- an Bonds for- || Total} mu- | gen- Bonds | 
| eign) || nicl oe Total |} and = Stocks eign) nicl | cies! | Total |} and Stocks | 
pal notes | | notes 
= An = 3 ss es —| ¥ — 
1932 1,751 |} 1,197 |] 1,165 762 7 1° 3 305 | 20 32 554 498 87 | 93 319 315 4 | 
1933 1,063 |} 720 708 483 64 161 40 | 120 12 | 343 283 37 | 26 219 187 | 32 
1934 2,160 || 1,386 || 1,386 |} 803 | 405 178 144 35 ae | 774 765 136 | 317 312 eee 
1935 4,699 || 1,457 || 1,409 || 855 | 150 404 || 334 69 48 | 3,242 || 3,216 | 365 | 987 | 1,864 |] 1,782 81 
1936 6,214 || 1,972 || 1,949 || 735 22 | 1,192 |} 839) 352 23 | 4,242 | 4,123 || 382 | 353 | 3,387 || 3,187 | 200 
1937 3,937 || 2,138 |} 2,094 |] 712 | 157 | 1,225] 817] 408 44 | 1,799 || 1,680 || 191 281 | 1,209 || 856 | 352 
1938 4,449 || 2,360 || 2.325 || 971) 481 873 807 67 35 | 2,089 | 2,061 || 129 665 | 1,267 || 1,236 31 
1939 | 5,842 || 2,289 | 2,239] 931 | 924 383 287 | 97 | SO | 3,553 | 3,465] 195 | 1,537 | 1,733 |} 1,596 | 137 
1940 | 4,803 | 1,951 | 1,948 || 751 | 461 736 601; 135 | 2 | 2,852 || 2,852) 482 344 | 2,026 |} 1,834 193 
1941.... son weed | 5,506 || 2,826 || 2,825 516 |1,272 1,037 869 | 168 | 1 | 2,679 || 2,675 433 698 | 1,545 || 1,419 126 
1941—May 406 107 ae 37 5 64 61 | 3 : | 299 299 74 28 197 162 35 
June 881 519 519 |} 59 370 90 77 | 14 362 362 26 223 113 108 | 5 
July 612 |} 296|| 296) 40/ 212 44 30 13 316 || 316 14 216 86 76 11 
August......| 471 360 || 360) 33 ...| 327) 324 as 110 11 25 74 si 6 
September..| 273]) 65/1 65]| 31/]....... 34] 22 - 7 es 209 209 20 27 161 156| 6 
October | 299 | 132 | 132} 29 | 103 50 ie eae 167 167 | 35 35 97 96 | 1 
November ..| 238 | 111 110 | eee 89 | 83 _ ae Pee 127 127 | 53 32 42 29; 13 
December...| 216 | 121 121) 42| 20 59} 46/ 13 |....... 95 mi 18 | 2, 52 50 | 2 
| } | | 
1942—January..... 333 | 182 || 182 83 11 87 32 | 55 aecnan 151 151 35 34 83 82 1 
February....| 178 |} 122]) 122 | 30 37 55 36 19 57 37 | “aI 7 19 19 | bwaakion 
March.......| 191) 104 | 104 22 9 73] 56 18 ; 88 88 27 21 39 ae 
April 262) 158]} 158] St, 10 97 | 91 6 | 104] toa} 5 81 19 i encase 
May 180 | 128 I 128 | 22 3 103 | 94 9 52 52 I 8 39 6 6 








1 Inc ali publicly- offered i issues of Federal credit agencies, but excludes yrs t ehllentiens. of U.S. ‘Tre asury. 
Includes issues of noncontiguous U. S. Territories and Possessions. 
_Source.-For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. 
revision. 


Back figures.—See Annual! Report for 1937 (table 78). 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 


[In millions oi dollars} 




































































Proposed uses of net proceeds 
Estimated | Estimated ‘ a 
Weer er aunt gross : — New money Retirement of securities | Repepment ‘a 
proceeds* | proceeds* ot ° re 9 pe of er 
| Plant and | Working Bonds and | Preferred purposes 
| Total equipment capital Total notes | stock other debt 
1934... | 530 515 57 32 26 362 362 ae 84 11 
= 2,698 2,629 243 111 131 2,193 2,121 71 170 23 
136... 4,781 4,637 858 380 478 3,575 3,349 226 154 49 
<i 2,374 2,303 1,046 574 472 1,106 916 190 1i1 39 
WickebsiusnnnsarueSa 2,324 2,279 779 504 275 1,254 1,167 87 239 7 
Wi céasas ee iesnenunks 2,177 2,128 325 170 155 1,708 1,650 59 69 26 
WORE wencshbiceneeeenue 2,786 2,723 604 424 180 1,927 1,798 128 174 19 
PR iicacktcoccctucens 2,524 2,480 797 639 158 1,528 1,448 80 102 53 
1940—September. ..... 108 106 43 35 9 57 55 s | 5 1 
eS Te 373 366 45 39 6 316 312 5 | 2 2 
November. ..... 148 145 65 25 41 73 59 15 | 6 1 
December....... | 578 567 193 158 35 367 318 50 6 1 
1941—January......... 270 265 48 44 4 210 184 26 6 | 1 
‘ebruary........ 151 148 29 25 5 103 101 m Accatshaucoes | 15 
Fe 268 263 67 55 12 179 171 8 15 | 2 
Co eer 145 142 27 18 9 111 90 21 2 2 
a 265 259 66 51 | 15 188 i are re | 4 See 
ON ee 234 229 80 69 11 132 127 5 16 1 
MES. ndviadinen 117 114 40 31 10 60 | 58 2 10 4 
pS ae 408 404 185 168 17 200 =| 198 2 14 5 
September. ..... 172 170 31 20 il 137 135 2 2 aiabenren*>% 
October 227 224 91 64 26 118 117 1 11 5 
November. 140 137 80 60 20 38 37 1 19 Pe reer 
December....... 128 125 51 3 17 54 44 10 3 17 
1942—January ; 164 161 71 38 33 80 SS — See 
February........ 78 76 40 34 5 23 12 11 2 11 
March 102 100 39 35 4 46 41 5 2 eee =~ 
April weee 121 118 70 15 55 12 eee 36 lacenk ee 
May nsneved 126 124 59 27 33 11 a, Se aeres 53 1 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Industrial Other 
Year or month _| Total | Retire-| All | Total Retire-| All | Total Retire-| All | Total | Retire-| All 
net || New |ment of; other | net New | ment of} other | net New |ment of} other | net | New | ment of) other 
pro- |;money| securi-| pur-,| pro- ||money| securi- | pur-,| pro- |;money| securi-| pur-,| pro- |imoney | securi-| pur- 
ties ties | poses* ties | poses* ties | poses* 
cumin re Schaal cusialoiaal cma aie, B 4 ee ee, Se sane — | ——|— 
WR dcecccashedl 172 | 2 | 120 | 31 | 130] 11 | 42 | 62) 25 | 34 a ae | 131 | 19 
WEG: + ccsewalncote-nb ace 120 57 | 54 10 1,250 30 1,190 | 30 774 74 550 150 485 81 399 | 4 
SOR Re ES = 774 139 | 558 77 1,987 63 1,897 | 27 1,280 || 439 761 80 597 218 | 359 20 
Ph <cccctasaiannnben 338 228 =| 110 | 1 751 89 611 50 | 1,079 616 373 90 135 112 13 10 
SOE Peery ne 54 24 2 ae 1, 208 180 943 86 | 831 469 | 226 136 185 106 56 24 
SUE. 5 cnakeacauaueae 182 85 ep See | 1,246 43 1,157 47 584 188 353 43 115 9 101 5 
SOUR «< c.cswemaae eke 319 115 186 18 | 1,180 245 | 922' 13 | 961 167 738 56 263 78 81 104 
(OMT 6c. cccinceseeeenae | 361 253 i eee 1,306 || 309 972 25 715 || 211 402 103 98 24 47 27 
1940—September...... | 11 10 | | SEER 58 11 47 1 35 22 8 5 1 | See eee 
October. . | 46 16 | are 213 9 | 202 | 2 105 19 84 2 2 ee Sea 
November.......) 27 22 1 4 18 1 16 1 37 + 32 1 64 39 Be) Unwscaes 
December....... | & eee ee 365 || 144 | 219 | 2 171 26 141 4 19 12 i eee 
| 
1941—January ahaa 3 27 = | 122) 15 | 105) 2 108 6 8 | S 3 See 1 1 
‘ebruary........ i ws 21 BP Esscesan } 37 1 36 |....... 20 7 ae eer 20 | 1 4 15 
ME dance anwe | 8 3 | eer 184 46 136 2 | 71 17 37 16 1 7 ee Serer 
po” eae De Seateod  Rewewaoie 71 17 | ae 66 7 56 3 4 3 ht eee 
ts tase aeewe 45 ee. eae 144 6 138 1 oo) 15 | 50 DB Eves cc cde psxsutdeeensewatacase+ 
I core ou ewan 58 51 a SENG 110 9 97 4 61 | 20 | 28 Bee Se hs Laaee 
Ra dieoonnl 23 i er are 33 7 7 ee 54) 9 35 10 | 5 | teen _ 4 
Pe 24 Oe. Invecennamees ax 316 142 GP besaceos 59 18 27 14 | 6 De eease | 5 
September. ..... 42 | 7 i eee 102 6 9! 1 24 17 6 Be Be, Be Basses. Re esei ce 
October ica a 21 © Teaasdvd 80 11 67 2 74 48 12 14 44 10 2 rr 
November....... 1 © iseaeean Peieanal 56 || 45 10 1 71 || 29 24 18 s 4 _) eee 
December....... 28 BD lhececoscclesecs oa 51 3 36 12 38 17 15 6 9 3 3 | 2 
‘ 
1942—January a ff eee eee 107 18 80 | 9 43 See See 1 ree | sabewenes 
ebruary........ 4 2 ay ene 34 25 | eee 38 11 14 Sree ee, DR ae 
Ds a od davien } 6 | 2 ee eee 48 8 40 |.. 46 25 6 | SR Se: ere Serer 
Speers Sire tee eee ae Seer 11 ee ae 107 59 12 | SS DE Sear Srates-s 
ee eae A emeclecooeescloocccce 21 10 5 6 102 49 6 48 J. Se = | 
















































































1 Estimates of new issues sold for cash in the United States. Current figures subject to revision. 
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. : 
3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
Includes repayment of other debt and other purposes. 
issi description of data and back figures, see pp. 217-219 of the March 1942 BULLETIN. 
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QUARTERLY 


EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
{in millions of dollars} 



































| Net profits,! by industrial groups | te ot 
| | | Other Non- + . |; pee . a) 
Year or quarter | trans- ferrous! Other | Foods.) Ol | podus-| Other | Mis- Dividends 
Iron Ma- Au- sta- | metals| dura- | Devet-| prod trial | BOM-  cella- | noe 
Total || and chin- | tomo- Oe aaa ble | 28¢S and Prete fl dura- neou sole 
| steel ery biles pe - prod- and refin- is ble serv- P . Com- 
| a -_ a goods tobacco ing goods ices ferred mon 
- = we a eS — — | LE: SE BIO —__—— | —_—_— 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152 
1939 1,465 | 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940 , 1,818 278 158 242 173 133 838 148 112 194 160 132 1,028 90 669 
1941. 2,169 325 193 274 227 153 113 159 174 207 187 159 1,144 92 7705 
Quarterly | 
1939—1 284 | 13 20 64 23 25 8 | 31 14 36 28 24 173 21 114 
2 311 14 25 61 21 22 16 36 21 40 29 27 185 22 119 
3 320 35 26 12 20 30 23 44 26 45 32 29 167 21 125 
4 550 85 44 86 39 42 23 41 37 66 45 42 321 26 207 
1940—1 422 47 33 69 41 33 14 34 34 46 41 29 246 21 136 
2 412 51 39 53 36 29 21 38 30 45 41 30 230 21 158 
3 396 79 34 17 33 30 25 33 25 52 39 29 211 22 158 
4 588 101 52 103 63 40 28 43 24 51 39 44 342 25 217 
1941—1 510 | 86 44 79 53 39 23 36 29 49 44 29 286 22 150 
2 549 84 48 73 56 36 28 43 42 53 48 36 297 23 165 
3 560 81 46 60 56 38 30 44 56 52 49 46 284 23 170 
4 550 72 55 61 62 40 32 | 37 46 52 46 48 276 24 221 
Sea wah nid aenneeee 423 | 65 38 3 60 35 20 32 35 39 38 28 206 21 134 
i] ! 
PUBLIC UTILITY CORPORATIONS 
[In millions of dollars] 
Railroad? : | Electric power Telephone?® 
, Income Net income! | | | Income 
veer er quate Operat- | before —| Divi- | Operat- | ‘before Net | Divi-, | he Divi. 
income Insolvent | dends income income dends income’ dends 
revenue tax! All roads | “"t, as revenue tax! revenue 
Number of companies....|..........|....0.0-. A LER ae os | 28 28 33 33 33 
1939 3,995 126 93 r—102 126 692 159 137 116 1,179 198 178 
1940 4,297 249 189 '—73 159 735 177 142 118 1,250 202 167 
1941 5,347 672 502 24 | 186 799 202 133 115 1,382 196 172 
Quarterly | | 
19391 898 r—38 —43 | 21 175 46 39 19 287 46 21 
2 906 —43 —47 | (7) | 23 166 37 32 19 295 50 20 
3 1,058 "68 58 (7) | 21 167 34 30 19 295 50 16 
4 1,133 7139 | 7126 c—4 | 61 184 43 | 36 22 303 52 15 
1940—1 986 r—3 r—12 —29 25 187 48 41 19 304 52 16 
2 1,010 "15 "3 33 729 176 42 34 19 310 52 16 
3 1,130 92 71 r—14 729 177 41 31 19 310 46 15 
4 1,171 7145 "127 "3 "78 194 47 37 20 326 53 10 
1941—1 1,152 94 69 —4 22 201_— | 59 43 18 330 48 16 
2 1,272 144 101 2 36 191 48 33 24 345 50 15 
3 1,468 267 190 25 31 196 46 25 18 347 46 16 
4 1,454 167 142 1 97 211 50 34 19 359 51 20 
1942—1 1,483 178 95 12 24 216 64 33 18 369 52 18 
’ Revised. ‘ Correction. ry : ee a a 


1 “Net profits” and ‘‘net income”’ refer to income after all charges and taxes, and before dividends. 
2 Class I line-haul railroads. 


3 Net income and dividend figures exclude dividends received by the American Telephone and Telegraph Company. 


‘ After all charges and taxes except Federal income and excess profits taxes. 


5 Quarterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown. 


6 Includes roads in receivership or trusteeship at beginning of the year. 
7 Not available. 


Sources: Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in- 


dustrial and electric power companies. 


Figures for the current and preceding year subject to revision. 
214 to,217 of the March 1942 BULLETIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT SECURITIES 


[On basis of daily statements of United States Treasury. In millions of dollars] 








Nonmarketable public issues 








Marketable public issues! r 
Total — 
End of month oom bearing . 7 © 
ebt | Treasury reasury Treasury 
debt Total? bills notes | bonds 
1938—June 37,165 36, 576 32,344 1,154 9,147 | 21,846 
Dec 39,427 38,899 34, 004 , 306 8,496 24,005 
1939—June 40,440 39, 886 33,965 1, 308 7,243 25,218 
Dec 41,942 41,445 34,735 1,455 6,203 | 26,881 
1940—June 42,968 42,376 34,436 1,302 6,383 | 26,555 
er 45,025 44,458 35,645 1,310 6,178 27,960 
1941—May 47,721 47,160 37,075 1,603 5,721 29, 554 
June 48,961 48, 387 37,713 1,603 5,698 30,215 
July 49,513 48,965 37,713 1,603 5,698 | 30,215 
Aug 50,921 50, 371 37,667 1,604 5,698 | 30,169 
Sept. 51,346 50,791 37, 368 1,305 5,698 30,169 
Oct. 53,584 | 53,040 38, 869 1,404 5,509 31,759 
Nov. 55,040 54, 536 39,677 1,703 6,012 31,765 
Dec.. 57,938 57,451 41,562 2,002 5,997 33,367 
1942—Jan. 60,012 59, 531 42,271 2,101 5,591 34, 383 
Feb 62,381 || 61,895 || 43,700 2,002 5,591 | 35,912 
Mar 62,419 | 61,940 43,329 1,652 5,571 35,910 
Apr 64,961 64,496 45, 137 1,953 5,571 | 35,910 
May 68,571 68, 108 47,615 2,257 5,571 | 38,085 























Total? 


U.S. 
savings 


bonds 


1,442 
1, 868 
2, 209 
2,905 
3,195 


4,008 
4,314 
4,649 
4,908 
5,132 
5,394 
5,620 
6,140 


7,198 
7,893 
8,436 
8,951 
9,509 





1, 238 


Treasury | 
tax notes 


Non- 
Special | interest 
bearing 
debt 








} 
| 2,697 


tS 
me 
+ 


3,100 | 





589 
528 
554 
497 
591 
566 


561 
574 
548 
550 
556 
544 
504 
487 


481 
486 
480 
465 
462 





1 Including amounts held by Government agencies and trust funds, which aggregated $2,354,000,000 on April 30, and $2,407,000,000 (preliminary) on 


May 31, 1942 


‘2 Total marketable public issues includes Postal savings and pre-war bonds, and total nonmarketable public issues includes adjusted service and 
depositary bonds not shown separately. 


SECURITIES FULLY GUA 


GOVERNMENT, 


ANTEED BY UNITED STATES 
Y ISSUING AGENCIES! 


[In millions of dollars] 














Interest-bearing 


struc- | Com- 
tion |modity 

| Credit 
Cor- 

| pora- 

tion 





206 
206 
206 
407 
407 
696 


) 
Total Fed- _— Recon-| 
amount eral Gains 
End of month ranad ent pron | “— 
stand- ort- l- 
2 || Total gage — | nance | 
Cor- pora- Cor- 
pora- : pora- 
tion | thon tion 
1990-—Fame: ...... Ti ccsouss 4,853 |} 1,410 | 2,937 299 
SR, PESO. 4,992 || 1,388 | 2,888 509 
1939—June 5,450 |] 1,379 | 2,928 820 
De , 704 |} 5,621 |} 1,269 | 2,731 | 1,096 
1940—June 5,529 || 5,498 || 1,269 | 2,603 | 1,096 
Dec. 5,917 || 5,901 || 1,269 600 | 1,097 
1941—May 6,371 || 6,359 || 1,269 409 | 1,741 | 
June 6,370 || 6,360 |} 1,269 409 | 1,741 
July 6,939 || 6,930 || 1,269 | 2'409 | 2'101 
Aug 6,937 || 6,928 || 1,269 409 | 2,101 
Sept. 6,937 || 6,929 || 1,269 | 2,409 | 2,101 
Oct. 6,338 || 6,930 || 1,269 | 2,409 | 2,101 | 
Nov. 6, 324 || 6,316 || 1,269 ,409 | 1,802 
Dec. 6,324 || 6,317 || 1,269 | 2,409 | 1,802 
1942—Jan 5,703 || 5,673 937 ,409 | 1,492 
Feb. 5,696 || 5,673 937 ,409 | 1,492 | 
Mar. 5,690 || 5,666 930 ,409 | 1,492 | 
Apr. 5,688 || 5,666 930 ,409 | 1,492 | 
May 5,687 || 5,667 930 ,409 


! Excluding obligations held by U.S. Treasury and reflected in the public 


debt. 


? Figures on matured debt were not published prior to September 1939. 


JULY 1942 











1,492 | 701 








SALES OF UNITED STATES SAVINGS BONDS 


[In millions of dollars} 





Amount 
out- 

Month standing 

at end of 

month! 

1941—May................ 4,008 
vis: 4,314 

uly.. 4,649 
August 4, 908 
September 5,132 
October 5,394 
November 5,620 
December......... 6,140 
1942—January.............. 7,198 
0 RR aS 7,893 
ER 8,436 
eee 8,951 
a 9,569 














All Series 
series” E 
370 101 
315 103 
342 145 
266 118 
232 105 
271 123 
234 110 
529 341 
1,061 667 
703 398 
558 338 
531 327 
634 422 











Funds received from sales during 
month 


Series 


G 


211 
183 
170 
128 
109 
125 
105 
154 


316 
253 
179 
164 
170 


1 At current redemption values except Series G, which is stated at par 
Difference between “Funds received’? and month to month changes in 
‘‘Amounts outstanding”’ represents the difference between accrued increases. 


in redemption values and redemptions of bonds during the month. 


2 Includes figures for series A-D not shown separately; these series have 
not been issued since April 1941. 








GUARANTEED, MAY 31, 1942 


{In millions of dollars] 





Maturing or callable 





Within 1 year...... juciadekel 
RY." eer? 
Lf. eee 
De 
Over 2D PORGB... ..caccccesnes 
OE. <<stcnskesaanaed 
1942—Before July 1.......... 
July 1-Sept. 30........ 
Oct. Dec. 3......50. 


1943—Jan. 1-Mar. 31 
Apr. 1-June 30........ 
July 1-Sept. 30....... 
Oct. 1-Dec. 31 
ae Se eee 
1945.... 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 
1967 
1972 





Direct securities maturing 














Fully guaranteed securities maturing 





MATURITIES OF PUBLIC MARKETABLE SECURITIES OF U.S. GOVERNMENT, DIRECT AND FULLY 

















| Total 
- fics oS eA ees a Treas + a = fully 
Bonds ury Federal | Home | Recon- | pat 
Treas | Tree: |] bade Bai Owners'| UM | molt glSi— Sea 
Total ury ury |Pre-war) —iiablel Total? gage Loan |pinance Authes-| 8 
bills | notes | Treas- | and ; Corpor- Corpor erper- “lity due or, 
“yy Fo ation | *4°" | ‘ation callable 
= setiiiaieneeel — : ——— 
4,404 33,764 640 cevsleeaeehale ie ptemiie ss S|. ee 875 es SP Bivccuces 1,761 
8,420 eee 4,930 | 3,460 30 8,509 = 3 Sears Ae 896 114 3,885 
9,915 9,892 23 15,625 2,369 835 1,533 | wave 
f 2 Sa 18,730 142 CE. Bn cieuateees ‘ | Pe: Te eee shee 
6,003 See Esassdrws 3,598 95 _) rer Ddwmed oy wollve enter abaa 
47,615 33,764 | 5,571 | 38,085 196 38,085 5,645 930 2,409 1,492 114 | 5,645 


"1,485 
882 
2,716 






































! Securities not callable prior to maturity are shown as of date of maturity. 


2 Excluding debentures of Federal Housing Administration, which amounted to $21,000,000 on May 31. 


3 Including certificates of indebtedness which amounted to $1,507,000,000 on May 31. 





OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{In millions of dollars] 











Held by Federal 


















































Privately held! 
agencies and 
trust funds H ld Other investors” 
Total bs 
interest- ede 
End of month : Federal Other Insur- 

Sones Reserve Total Member com- po | Non- 
securities | Special | Public | Banks banks | mercial | *{vinss + ues 

issues issues ane ines able 

=e issues 
ee Ee 309 | 261 1,784 16,807 5,628 590 680 800 | yl) 
PEIN: 2.5 <a tistipicsingduaion 22,158 323 | 366 1,998 19,471 6, 887 590 720 1,000 3 ree 

ED. rc dvekGdatdumiate 27,161 396 | 1,055 2,432 23,278 9,413 890 970 1,500 > 
SE... i navatadeabasaneens 31,768 633 | 1,365 2,433 27,337 11,429 1,290 | 1,540 2,600 10, 400 100 
—_— chusésnabenndstasts! ee 626 | 1,703 2,430 32,948 13,671 1,600 | 2,050 3,900 10, 500 1,200 
RES 38, 362 632 1,820 2,430 33, 480 13,545 1,710 2,330 4,500 10, 500 900 
SE dct tccknecdeensce 40,465 1,558 2,036 2,526 34,345 12, 689 1,870 2,390 5,000 11,300 1,100 
ecember 41,353 | 2,227 2,049 2,564 3,513 12,371 1,790 2,450 75, 300 711,400 1, 200 
SE. ad vcs uae awbenxhewl 41,428 | 2,676 2,123 2,564 34,065 || 12,343 1,700 2,690 5,500 10, 400 1,400 
0 He 43,891 || 3,156 2,198 2,564 35,973 13,222 1,850 2,880 | 5,700 710, 700 1,600 
1939—June -oieetnaedesl ee 3,770 2,138 2,551 | 36,877 || 13,777 | 1,920 3,040 | 5,900 | 10,300 | 1,900 
eCEMbET. . . .. sve cases sess | 474067 4,231 2,323 2,484 38,029 14,328 | 1,970 3,100 | 6,300 10, 100 2, 200 
1940—June st eveeeeeeeeee| 47,874 4,775 32,292 2,466 38,341 14,722 1, 3,110 6, 500 9,300 | 2,900 
SOE... ceavecsavessxct Se 5,370 32,250 2,184 40,556 15,823 1,940 3,220 6, 800 9,600 | 3,200 
POE, ss 6cueneseqndens sed 54,747 6,120 32,360 2,184 44,083 18,078 2,020 3,430 | 6, 900 9,400 4, 300 
ecember...........-+.+.| 63,768 6,982 32,547 2,254 51,985 19,539 | 2, 250 3,700 7,900 10,000 8,600 
” Revised. 


1 Estimated fi 


companies and other investors have been rounded to nearest 100 millions. 


2 Holdings 


of insurance com 


mpecies included with ‘Other investors” 
8 Excluding holdings of production credit associations and joint stoc 


Nore.—For end of June figures 1916-1931, see BuLLeTIN for July, 1941, p. 664. 


690 


rior to 1932. 
land banks. 


res for other commercia! banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for insurance 


Feperat Reserve BuLLetiIN 

































































































































































SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars] 

General and special accounts Increase or de- 
al : Trust | ‘crease during 
ly , ‘ “a . period 
r- Receipts Expenditures (excl. debt retirements) Te 
. Coy 
ed , pol st Eacoss enous 

. i- | | of re- | of re- 
A — cella: | social Inter-| Na- | tural | U2 |fers to | tha etal ok 
, "1 ia er-| Na- ura _ | fers to or |(+) or, era 
ble In ReOUS | cecur-| All Total | Net est | tional| Ad- - trust | All expen- | ex- | fund Gross 
come | inter- | ~: re- re- A ploy- Total | 5: = | debt? 
aeons | eal ity | other || 4; ts|ceipts| ,°2 de- | just- ment | 2C- | other ditures |pendi-| bal- | 
= taxes pts | debt | fense | ment -¢ jcounts (—) | tures | ance! 
61 reve- | Pro- | relief 
5 nue ro etc. (-) 
85 gram 
Fiscal year end- 
ing: 
45 June 1939. ..| 2,189 | 2,232 740 507 5,668 | 5,165 941 | 1,206 787 | 2,595 182 2,996 || 8,707 | —3,542| +890) +622) +3,275 
51 June 1940. ..} 2,125 | 2,345 838 617 5,925 | 5,387 | 1,041 | 1,657 | 1,002 | 1,919 226 3,153 || 8,998 | —3,611| +136) —947) +2,528 
June 1941...| 3,470 | 2,967 932 900 8,269 | 7,607 | 1,111 | 6,301 877 | 1,694 325 2,403 ||12,711 | —5,103) —148! +742) +5,994 
20 11. months end- 
ing: 
89 . 2. aa 2,553 | 2,702 900 836 6,991 | 6,331 771 | 5,469 855 | 1,563 316 2,208 1/11, 182 and +111 +14) +4,753 
24 BG FPGes cnesace 5,874 3,549 |1,152 599 |/11,174 |10, 307 870 22,131 758 | 1,121 374 2,613 ||27,867 |—17,560|/—1,870 +179) +19, 609 
1941—May....... 63 | 254 165 58 541 394 12 857 27 142 12 92 || 1,141 al — 264 —s21| +490 
04 | Se 916 265 32 64 1,277 | 1,276 339 832 ai «(31 10 194 || 1,528 —252| —259| +729) +1,241 
67 eee 84 268 | 48 56 456 413 25 966 44 132 | 169 262 i 1,598 | —1,185,; +599 —34, +551 
‘ MR Kcies 59 | 269] 173 54 554 397 9 | 1,129 27 106 | 14 245 || 1,529 | —1,133} —2| +274) +1,408 
ee 780 | 261) 37 58 1,136 | 1,135 169 | 1,327 32 108 | 6 230 || 1,874 | —739| —293) —607) +425 
ae 68 | 314) 49 57 489 445 75 | 1,534 58 109 | 45 262 || 2,083 | 1,637) —225) +376) +2,238 
amas 66 436 | 181 47 730 564 15 | 1,446 72 95 10 220 || 1,858 | —1,294) —484| —322) +1,456 
pe 767 353 41 53 1,214 | 1,212 232 | 1,847 113 115 9 226 || 2,542 | —1,329, —328 ve +2, 898 
1942—Jan......... 133 | 369 53 59 614 578 32 | 2,101 106 94 42 254 || 2,628 aia —633, —610) +2,073 
, 283 | 340 257 58 937 758 12 | 2,201 97 92 9 217 || 2,629 | —1,871| +114) +612) +2,369 
Mar.......| 3,083 | 364 49 52 3,548 | 3,547 205 | 2,797 81 96 22 220 || 3,421 +126 —234 —69 +39 
PRs eed 335 | 305 43 | 49 732 695 77: | 3,231 66 91 48 241 || 3,753 | —3,058, —126 —642! +2,542 
May.......| 216 | 270 | 222 | 56 764 563 19 | 3,553 62 | a | 237 | 3,953 | —3,391| —257 — 39) +3, 609 
| | | 1 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
oe Ce | Net ex- All other Assets Balance in general fund 
penditures 
Period aes in check- — 
| ing ac- De- De- i 
| Net Ex. | counts of Ex - posits | posits ten Incre- Work- 
a a. Invest- ak Govern- Re- Invest- wee Yi | Total in in Other a Total ment | Seign-| in, 
| ceipts | ments see ment ceipts | ments re Federal} special | assets on | iorage| bal- 
| P agencies Reserve| deposi- gold ance 
| banks | taries 
a iaaee = 
Fiscal year ending:| 
June 1939.....| 1,477 911 561 *768 440 115 209 3,087 1,022 776 | 1,288 248 2,838 142 536 2,160 
a June 1940.. 1,662 | 1,016 643 *33 458 98 260 2,038 254 805 979 147 1,891 143 585 1,163 
June 1941 1,958 | 1,200 741 218 674 138 484 2,812 1,024 661 | 1,127 179 2,633 143 605 1,885 
= 11 months ending: | 
2 May 1941 | 1,849 957 692 137 578 91 438 2,079 470 543 | 1,067 175 1,904 143 604 1,157 
May 1942 2,191 | 1,407 563 2, 208 748 152 479 3,198 382 1,666 | 1,150 386 2,812 143 619 2,050 
315 1314 48 411 55 — 44 2,079 470 543 | 1,067 175 1,904 143 604 1,157 
- 109 243 48 80 96 47 46 2,812 1,024 661 | 1,127 179 2,633 143 605 1,885 
et- 171 84 46 *534 162 105 33 2,807 934 680 | 1,193 208 2,599 143 607 1,848 
e 334 130 44 169 54 1 45 | 3,057 995 833 | 1,229 185 2,873 143 610 2,120 
“s 25 185 43 93 53 + 47 | 2,461 526 797 | 1,138 195 2,266 143 611 1,511 
149 70 39 272 63 3 53 2,852 998 784 | 1,069 210 2,641 143 613 1,885 
359 148 40 659 45 1 41 2,544 543 947 | 1,054 225 2,319 143 614 1,562 
aee 63 215 49 140 54 “sy 47 3,816 966 1,756 | 1,094 256 3,560 143 615 2,802 
144 50 64 681 57 9 30 3,232 391 1,750 | 1,090 282 2,950 143 616 2,191 
383 177 59 35 50 5 44 3,867 748 2,054 | 1,064 305 3,562 143 617 2,802 
0 3 139 67 75 84 9 59 3,857 525 2,231 | 1,101 365 3,493 143 618 2,732 
112 15 59 189 73 9 39 3,216 522 1,579 | 1,115 365 2,851 143 618 2,089 
~ 422 196 54 430 53 13 40 3,198 382 1,666 | 1,150 386 2,812 143 619 2,050 
x are wa peer 
0 1 Details given in lower section of table. 
”0 2 For details, see page 687. 
” * Excess of receipts. 
” ** Excess of redemptions. 
0 
~ 
” 
” 
0) 
nce 
JuLy 1942 691 








pig esa cca CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 


1941 (End of month) | 4942 (End of month) 





Apr. May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. foe Apr. 
_— ; asses wed e | 







































































Assets 
Loans and preferred stock: | | | | 
Loans to financial institutions , 400 397 417 408) 407| 409! 409 408 | 434 404, 396 388; 380 
Preferred stock, etc. | 703 702 698 693) 669) 666) 665 664 | 680, 675 663 658 650 
Loans to railroads 523 505 505) 497 497) 497 484 483 498) 497 498 500 502 
Home and housing mortgage loans 2,427; 2,436) 2,445) 2,413) 2,413) 2,427) 2,413) 2,401; 2, 1424) 2,430! 2,380 2,392) 2,372 
Farm mortgage loans 2,467, 2,458) 2,448) 2,437) 2,426) 2,411) 2,396; 2,380; 2,361! 2,343) 2,332 2,311, 2,296 
Other agricultural loans 867 830 779 754 726| 717 709 732 773) 780; 785 789 976 
All other loans 1,409, 1,472) 1,511) 1,553) 1,690) 1,738) 1,957) 1,933 1,996; 1,934) 2,004 2,026} 2,041 
Total loans and preferred stoek 8,796} 8,800) 8,804) 8,756) 8,826) 8,864) 9,033; 9,001) 9, 167| 9.1 9,063) 9,059 | 9,065) 9,218 
Cash 771 404 376) 771) 594) 523) 489) 502 496) 560) 582 621 645 
U. S. Govt. direct securities 771 780 802 824 844) 846) 895 906 884 915 947 950 966 
Securities of Government corporations and credit | | 
agencies: | | 
Fully guaranteed by U. S. 126 125} 123 123 123 122 120, 115 115 112} 112 110 110 
Other! 21) 17] 18 17 18 17 20) 26 46 52 53 54 54 
Accounts and other receivables ce - 549) 598 651 600} 672 725) 641 574 604 600 632 621 
Business property 623} 636, 653 664| 671 689 698 714 ee 782; 792) 815 
Property held for sale 1, 37) 1,392} 1,497) 1,567) 1,625) 1,710 1,805) 1.879 1,891 2,017 | 2,262) 2,717 
Other assets 338) 359 423) 435) 517) 563 592) 701 773 es 1,073 1,265; 1,510 
Total assets other than interagency? “T3, 282| 13, 108, 13,277| 13,797| 13,810, 13,989] 14,368) 14,470 14,660) 14, 908} 15,224 15.750) 16,656 
| | | 
Liabilities 
Bonds, notes, and debentures: | | | 
Fully guaranteed by U. S. deans 6,560) 6,371} 6,370) 6,939) 6, 937| 6,937| 6,938] 6,324! 6,324) 5,705) 5,697 5,690 5,688 
Other! 1,385) 1,434) 1,443) 1,442) 1,445) 1,434) 1,416] 1,393) 1,392) 1,402) 1,396 | 1,433) 1,431 
Other liabilities 1,432) 1,492) 1,604) 1,761) 1,741) 1,859 1,952} 1,974 2,049) 2,111) 2,325 2,497 2,656 
Total liabilities other than interagency? 9,377| 9,297) 9,417) 10,142) 10,123) 10,231! 10,306} 9,690, 9,765, 9,219) 9,418 | 9,620 9,776 
Excess of assets over liabilities, excluding inter- 
agency transactions 3,906} 3,811; 3,860 3,655) 3,687) 3, 758) 4,062} 4,779| 4,895) 5, 689| 5,806 | 6,130! 6,880 
U. S. Govt. interests 3,484) 3,388) 3,436 3,230) 3,261) 3,331) 3, 633| 4,349! 4,464) 5,256 5,372 | 5,694) 6,444 
Privately owned interests 422 423 424 425 426 427) 428 430 431 432 434 435 436 





1 Exc luding Federal land bank bonds held by Federal Farm Mortgage Corporation. 
Including, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction Finance 


Corporation. 
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PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, APRIL 30, 1942 


{Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 











Assets Liabilities 
end ante, and 
Total U. S. Accounts ebentures 
loans Govt. a an Rustnees | SeepeEty | — -———~ 
and Cash direct _ | other va S$ held for Guar- 
secur - : property 
preferred secur- itie receiv- sale anteed by 
stock ities ” ables United | Other 
States | 
Reconstruction Finance Corporation 1,850 3 55 aeons a eer 46 1,492 
National defense corporations 58 5 59 ea Panels 1,460 
Home mortgage and housing agencies: 
Home Owners’ Loan Corporation , 1,876 331 6 3 276 2,415 Sate 
Federal Home Loan Banks 185 57 55 x 1 92 
RFC Mortgage Company i ae bees a 2 7 1 , 
Federal National Mortgage Association : 215 1 5 Lite ; B f.. | 85 
United States Housing Authority r 371 26 7 5 127 114 
Farm credit agencies: 
Federal Farm Mortgage Corporation ~ 575 20 2 Es 53 ~ 945 Jats 
Federal land banks 1,721 48 197 | 168 6 - t.., 1947 
Federal intermediate credit banks 280 26 44 2 287 
Banks for cooperatives 102 27 33 1 Seer 
Production credit corporations 82 |. 12 > Bass 
Regional agricultural credit corporations 4 19 Beale Pl Pree 
Commodity Credit Corporation 393 1 40 9 843 701 af ie 
Farm Credit Administration 260 7 . het 
Farm Security Administration | 450 | ee 32 1 1 ee Vee 
Insurance agencies: 
Federal Crop Insurance Corporation 8 23 
Federal Deposit Insurance Corporation 46 16 490 i) ee 28 
Federal Savings and Loan Insurance Corporation 3 23 100 9 , 
Federal Housing Administration 17 41 39 1 6 21 1 
Export-Import Bank of Washington 137 53 saewarannnites 
Tennessee Valley Authority . 13 - 7 495 8 
U. S. Maritime Commission pentewe tae 28 = 24 98 * 
Rural Electrification Administration........ oe 336 } ; 7 
Public Works Administration ice ton ; 89 ae i 
Other ‘ .* * 81 15 6 21 69 2 11 
Total ‘ = baa ee 9,218 645 966 110 621 815 | 2,717 5,688 1,431 


1 Excludes Federal land bank bonds in the amount of $740,000,000 held by Federai Farm Mortgage Corporation. 
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RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 
[Amounts outstanding at end of month. In millions of dollars] 





1941 1942 








May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. May 





Loans to financial institutions.................... 149 145 139 134 131 127 124 118 106 107 105 105 | 102 





Loans on preferred stock of banks and insurance 
companies , he 48 48 48 48 48 48 48 48 44 44 44 44 44 
Preferred stock, capital notes, and debentures... . 432 429 425 410 407 405 404 401 398 393 388 381 379 
Loans to railroads (including receivers)........... 470 470 462 461 461 448 448 462 462 462} 465 466 462 
Loans for self-liquidating projects................ 37 37 81 81 81 81 51 51 53 54 55 56 | 56 
Loans to industrial and commercial businesses: | 
Og SS See rs 61 65 70 71 82 93 101 106 iil 119 127 134! 146 
Other ; fee Cebwestehninbedeseanwadeaah 113 111 109 108 106 100 103 110 106 104 102 98 | 97 
Ree GON MN Soa asais dcaia'h pawn pvind-ee — : ‘ 100 125 299 299 345 345 385 385 381 | 378 
Loans to drainage, levee, and irrigation districts. . 74 79 79 77 77 74 74 73 72 72 72 71 70 
Other loans a liao ae 5 5 5 5 5 5 5 5 5 5 5 5 | 5 
Securities purchased from Public Works Adminis- 
| REE RR AE TE NEON PES ENUM AS AEE ES 111 122 120 117 117 117 116 114 114 111 110 109 109 
Total loans and investments, other than 
interagency 1,503 | 1,511 | 1,538 | 1,613 | 1,640 | 1,798 | 1,772 | 1,833 | 1,815 | 1,857 | 1,859 | 1,850 | 1,847 
Preferred stock of, and loans to Export-Import 
Bank.. sion ated ee 174 174 174 174 174 174 174 174 174 174 174 174 174 
Loans to Rural Electrification Administration. ... 175 182 190 195 202 207 211 214 211 215 218 221 | 225 


Capital stock of, and loans to RFC Mortgage 







































































OMPAMY eine thee 71 73| 75} 76| 77{| 80} 79) 79{| st} 2} 82] 85] 87 
Capital stock of, and loans to Federal National 
Mortgage Association . ET EES 101 102 103 105 107 109 111 112 114 115 119 120 120 
Loans to Tennessee Valley Authority............. s 8 & 8 8 8 8 8 8 8 ~ 8 8 
Capital stock of, and loans to national defense 
companies! ier a ECR odenads 219 | 282] 327| 380] $27| 643| 727] 721! 785| 916] 1,105 | 1,303 | 1,567 
Loans to Farm Security Administration........... 97 116 89 96 101 110 117 133 114 145 179 199 | 205 
Capital stock of Federal Home Loan Banks....... 125 125 125 125 125 125 125 125 125 125 125 125 125 
Total loans and investments.............. 2,473 2,573 | 2,630 | 2,772 | 2,962 | 3,254 | 3,325 | 3,400 3,428 | 3,638 | 3,869 | 4,085 | 4,358 
1 Including Metals Reserve Company, Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies Corporation. 
FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars] 
Farm mortgage loans Short-term credit Loans to cooperatives 
oduc- | Emer- Agricul- 
End of year or month Total Federal lent mong oy a. a 7 = 
Total land Com- Total! || mediate | credit p> A wnt Total® we... " ~y 7 
banks mis- credit | associa- ef its 8 
gienee banks? ome relie atives | revolv- 
loans ing fund 
ES  oeivchéatacdw nade aenaee 2,964 2,533 1,916 617 315 56 61 111 117 28 55 
£65 5 is ond’ aa aa Sa a 3,321 2,867 2,072 795 358 47 94 173 97 50 44 
issn estan SWS Oa Genin 3,363 2,901 2,064 837 337 41 105 165 125 70 54 
Es auccsdevasewawnennekauees 3,335 2,848 2,035 813 367 40 138 173 120 88 31 
Rea me metre 3,211 2,735 1,982 753 364 34 148 171 112 87 24 
hi ns naenniaenacewirans werent 3,058 2,596 1,905 691 364 33 154 168 99 76 21 
SEEN ddesocdsenaunmennkicantas 2,973 2,500 1,851 648 381 34 172 168 93 75 { 16 
oooh eeccontecnnwes 2,982 2,467 1,830 637 431 39 207 179 85 68 16 
a 2,988 2,458 1,824 634 440 40 215 179 90 74 16 
De vieaiengiacwadinitesee 2,988 2,448 1,818 630 450 42 221 179 90 74 16 
uly BNO Patt = 2,986 2,437 1,811 626 453 44 224 179 96 80 16 
ES oo op a hdemmalbacaien 2,975 2,426 , 804 622 450 45 221 177 99 83 16 
SINS «555 sae s'vnoe es 2,954 2,411 1,795 616 431 43 208 174 111 94 16 
N.S is o4.5Sa-nedare aes 2,924 2,395 1,786 610 410 39 194 170 119 101 16 
OS Seer 2,906 2,380 1,776 604 398 38 187 167 128 109 17 
BOGROMEBGE.... 0 cccccccossces 2,891 2,361 1,764 597 397 39 188 165 133 113 17 
Re 2,873 2,343 1,753 590 400 40 191 165 130 111 16 
NC Eo nace kaw sewed 2,878 2,332 1,746 586 417 41 203 169 129 110 17 
etal oA acai Saat 2,876 2,311 1,731 580 440 43 219 174 125 106 16 
SE oe Soot fee incites 2,887 2,296 1,721 575 470 44 245 177 121 102 16 
May 2,869 2,288 1,715 572 468 45 241 177 114 99 13 






































1 Including loans of regional agricultural credit corporations (not shown in the breakdown) amounting to $87,000,000 in 1934, $43,000,000 in 1935, 
$25,000,000 in 1936, $16,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $4,000,000-$8,000,000 since 1939. i 

2 Exclusive of loans to and discounts for other Farm Credit Administration agencies amounting to a total of $257,000,000 in May 1942. 

3 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to $34,000,000 in 1934, $3,000,000 
in 1935, and a negligible amount since 1935, 
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FEDERAL HOME MORTGAGE AND HOUSING AGENCIES POSTAL SAVINGS SYSTEM 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 


{In millions of dollars] 





























< an — | Assets 
a a 
Fed cral_| United Depos-| | _ aes 
Home | Fed- | eral | RFC | NO | ctutes ag eae) “See ba 
oe? | ors mer -| Na : s s securities 
a _— al a conan tional | Hous- End of month al- | inde- | | re- 
Corpo- Loan | loan Com- oo ye ances | Total 4 | Di Guar- a 
ration | Banks’ | pr ne pany | Associ- | thority | banks | Total paved an- etc.” 
| ations nite | | | teed 
= =! _ a ee — —<—— = 
1933—June........}.. ee ee SG Fe | 1934—June..........| 1,198 | 1,225) 695 | 453| 418) 35 76 
pbaeat 132 El lestaae seas | Nec... .s.m--| 1,207 | 1,237) 540 | 597 467 130 100 
1934—June....... 1,217 85 a ee the 1935—June.......... / 1,205 1,236 385 777 630 147 74 
— 2379 87 pes cane SL. ccoxaunes | 1,201 | 1,237 287 | 853 | 706 147 98 
1935—June 2,658 79 186 me TEE ee ee 1936—June seebheewnn | 1,232 | 1,265 203 | 967 800 167 95 
Dec 2.897 103 348 a ICRA ee a | 1,260 | 1,296 145 1,058 891 167 93 
1936—June 2,945 119 474 Es eK ES ee | 1,268 | 1,307 136 | 1,100 933 | 167 71 
— 3 765 145 me? me pte BU snscticciel | 1,270 | 1,308 | 130 | 1,097 | 930| 167 80 
1937—June 2.556 167 742 — fe. 1938—June..........| 1,252 | 1,290 115 1,103 936 167 73 
Dec. 2. 398 200 854 68 is 10 | RE 1,252 | 1,291 86 1,132 965 167 73 
1938—June 2, 265 196 48 41 | 38 13 | 1939—June.......... | 1,262 | 1,304} 68 | 1,157 | 1,011 | 146 | 78 
* Dec. 2.169 199 1,034 54 80 32 Se } 1,279 | 1,319 53 1,192 1,046 146 74 
1939—June...... 2,081 169 1,136 57 125 68 1940—June..........] 1,293 | 1,337 43 | 1,224 | 1,07 146 69 
ee 2,038 181 1,271 57 147 123 | CC. sere wees 1,304 | 1,348 36 | 1,224 | 1,078 | 146 | 88 
1940—June...... 2,013 157 1,405 60 163 87 
— ain 1,956 201 1, 546 67 181 186 | 1941 —May ap | 1,359 30 1,254 1,108 146 75 
| June. . .... 0. =..| 1,304 | 1,356 30 | 1,251 | 1,104 | 146 75 
1941—May..... 1,885 145 1,658 70 192 288 i See 1,307 | 1,359 | 29 | 1,251 | 1,104 | 146 80 
une..... 1,870 170 1,688 65 194 316 , eres | 1,309 | 1,365 | 28 | 1,250 1,104 | 146 86 
July ti 1,855 168 1,718 67 196 296 cee askin 1,311 | 1,366} 28 1,250 | 1,104 146 89 
Aug..... 1,841 173 1,751 69 198 306 | Se 1,317 | 1,377 | 27 | 1,250 1,104 | 146 100 
Sept....... 1,825 178 1,775 70 200 332. «| eee 1,323 | 1,388 | 27 | 1,250 | 1,104 146 111 
BE in tires 1,809 184 | 1,803 73 203 «328 | Dec | 1,314 | 1,396 | 26 | 1,274 | 1,128 | 146) 95 
ae 1,794 187 1,816 72 205 329 | 
Dec. | £97 | 29 1,825 | 72 207 367 1942— [* Cee 1,310 | 1,421 25 | 1,274 | 1,128 146 | 122 
} eb. -+eeee| 1,307 | 1,444] 25 1,274 | 1,128 146 145 
1942—Jan..........| 1,758 206 | 1,825| 7 | 210 388 | ae. ceeeees pir 005 | 1.465) 25 | 1,272 | 1,126) 146) 160 
Feb. | 4.742 197 1,830 ss | 21 1 352 | Peiassseeaeea Bete Necesss Fiasiepiere ; pel PRPS , 
ee 11724 192 | 1.837; 75 | 214 379 | May..... P1, 308 | | | 
ree 185 | 1,846| 77 215 mit. 
May.... 1,692 181 1,850 79 216 365 | , i 
? Preliminary. 





; - nn ——-— —— ’ 1 Outstanding principal, represented by certificates of deposit. Does not 
Loans and discounts to member institutions of the Federal Home Loan | include accrued interest nor outstanding savings stamps. 
Bank System. ’ . 2 Includes working cash with postmasters, 5-per cent reserve fund and 
Federal Home Loan Bank Board estimates for all Federal savings and miscellaneous working funds with the Treasurer of the United States, 
loan associations which are private institutions chartered and supervised | accrued interest on bond investments, and accounts due from late 
by the Federal Home Loan Bank Board. | Postmasters. 
Back figures.—See BULLETIN for August 1935, pp. 501-502. 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION! | INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
{In millions of dollars] PORTFOLIO BY CLASSES OF INSTITUTIONS! 


{In millions of dollars] 



































| New Mort- | | oe _ 5 : 
Pro | | ; 
erty | Rome | Home |*26500"| (orce | 1 Tec} mine | $8 || wea 
| | - | - - 
Year or month Total —~ con- | yon and hous- > re tual an ae a 3 
‘ ‘ Prove- | ctruc- | 848¢ rou : End of month | Total : Sav- | Other” 
aos tion | (Title Naa (Title | <= ings | ean | com a Ee? | 
| i a ‘ | ssoci- nies) Ci | 
_ (rite 1) | = VI) anks | banks ations pe Mie 
| | | 
| 1936—Dec........... | 365) 228; 8 | so | 44 | §| 27 
oe a ielea eaeuieriie B. in eel a ha ee 1937—Dec........... 771 430 27 | 110 118 32 53 
ge icicle 557 aD dedenta 309 2. ee | 3908 —Bar... . 5.2.2... 856 472 26 119 146 42 51 
ee enenremanes po . a aoe a pee BO iakaiacns | 933 |; 509 | 28 | 127 | 165 44| 60 
—_Rpntieapemenniat oa | 100 | 13° | «+473 | a8 Of: —_kpreee 1,049 || Ses | 32 | 137 | 187 s6| 72 
pias apts al ws | om Peete ic acunaniies 1,199) 634| 38 | 149 | 212 7| 9 
BB scocccrerree] CE | $9 | St |... | 1939—Mar........... 11349 | 699 | 44 | 159 | 2ar | 14] 92 
1941 sii Beach n plies thateate 1' 186 262 21 877 13 i? June on 1,478 | 759; SO 167 271 137 | 94 
, reel ‘ sa agua 1,622 |} 824} 57 178 302 148 | 113 
, | ere 1,793 || 902 | 71 192 342 153 | 133 
1941 May. peor h " 2 ~ BR bxcsee | 1940—Mar........... 1,949 || 971 90 201 392 171 | 124 
ao =o. ; 4 veee RS ieseees 2,075 | 1,026 | 100 | 208 | 432 | 182) 127 
ela -. 2 : ae feseeees ‘ EE | 2/232 || 1,093 | 111 | 216 | 480 | 190| 141 
— 107 31 2 Eh bam ; | RRO 2,409 | 1,162 | 130 | 224 | 542 | 201! 150 
on “a “f 5 | o4 | 3 85 . .% 2 1941—Mar......... 2,598 || 1,246 146 230 606 210 160 
aaa 107 a1 (i 7 : : BEE s.<csace 2,755 || 1,318 | 157 237 | 668 220) 154 
— = 112 18 2 88 5 Sept...........| 2,942 | 1,400 | 171 | 246 | 722 | 225 | 178 
caret | nae SG sivsetaccs 3,107 || 1,465 | 186 | 254 | 789 | 234 | 179 
1942—Jan | oan 16 | 2 87 y | 1942—Mar............ | 3, 307 | 1,549 | 201 | 264 | 856 | 237 | 200 
, =e 93 eiti ww de SIDES ek Ba aeons aed . 
: — laa . : 68 ; os 1 Gross amount of mortgages held, excluding terminated mortgages and 
M, _—_ 92 15 - 4 1 cases in transit to or being audited at the Federal Housing Administration. 
sects * | . 14 2 The RFC Mortgage Company, the Federal National Mortgage Associa- 





— tion, the Federal Deposit Insurance Corporation, and the United States 
1 Figures represent gross insurance written during the period and do not | Housing Corporation. 

take account of principal repayments on previously insured loans. Including mortgage companies, finance companies, industrial banks, 

endowed institutions, private and State benefit funds, etc. 
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BUSINESS INDEXES 


[The terms ‘“‘adjusted” and ‘“‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 

































































| . 
} I : ot Construction 
| ndustrial production 
(physical volume)?* —, 3 Employment* | | 
} 935-39 = 100 awarded (value) Depart- | Whol 
Income 1923-25 = 100 | ; Fac- Freight-| ment _ 
pay | -— —v - tory = oy pd Gost of 
ments " Ppay- oad- sales . lving 
(value)? Mons | Non- rolls4 ings* | (val- | modity 1935-39 
Year and 1935-39 | factures | } Resi agri- fl *6 | prices 
“e ‘ esi- | 1923-25 1935-39 ue) | = 100 
month = 100 | Total —_—————| Min- | gota] den- | Al | cul-,| Factory = 100 = 100 |1923-25 | 1926 | 
} y erals | en other tural®| 1923-25 = 100 = 100 | 
} D Non- | | tial a | | = 100 
ur- | 1935-39| | 
| able | dUr- | | = 100 | | 
able | | | | | 
Sai ——_——— | —_—— ——___—_— ' ---- - —_ | ——__|—_—— 
Ad- Ad- | Unad-|| Ad- Ad- Ad- Ad- Ad- | Ad- Ad- Ad-  Unad-|Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed | justed || justed | justed justed justed | justed | justed | justed | justed justed | justed | justed | justed | justed | justed 
hi : | ——| a Fiotiei 
es Ee SES | m2 | ge | 62 71 | 63 44 2 ee eee 106.7 | 98.0 120 78 | 138.6 | 124.5 
Nps: Paria: Bee | 75 || 93 60 83 63 30 SP ils s cusinalaniaa’ 107.1 | 117.2, 129 94 | 154.4 | 143.2 
ERS) ERE Sear Sissi wf 66 56 44 Eee ae 82.0 75.6 110 87 97.6 | 127.7 
ce, EE Ce Os iS ateval’ 73 | 81 67 71 79 68 2 ee Sere 90.7 | 81.2 121 8&8 96.7 119.7 
EERE: Jevessees eer | 88 } 103 | 72 | 98 84 81 oe SEE See 103.8 | 102.9 142 98 100.6 | 121.9 
no OO RR ESR | 82 | 9 | 6 | 89 94 95 ee ae eee ‘| 96.4} 96.0} 139 99 98.1 122.2 
OT) PTET) See | 90 | 107 | 7% | 92 122 126 | 18D J. ccevefecccses 99.8 101.1 146 103 103.5 125.4 
ee Jocscesec[ecccees ;} 9 | 114 | 79 | 100 129 2 jee eee | 101.7 | 104.2 152 106 100.0 | 126.4 
1927. Jeveeeeee] -| 95 | 107 83 100 129 117 Re PASS Serre | 99.5 | 102.4 147 107 95.4 | 124.0 
1928 . EE SE 99 } 117 85 99 135 126 | 142 vodiwenseel See. oe 148 108 | 96.7 | 122.6 
TP. 0 xsiwsex  ° i =e } 110 | 132 | 93 107 117 87 142 5 ee | 106.0 | 110.4 iss | 1 | 8.3 122.5 
va mendes > 9 ee | 91 | 98 | 8&4 93 92 50 125 oo } ee 92.4 89.4 131 } 102 | 86.4 119.4 
sm, oe 75 |} 67 | 79 80 63 37 | 84 a ) oe 78.1 | 67.8 | 105 92 73.0 | 108.7 
OG Vnaeeess Yee 58 || 41 | 70 67 28 13 | 40 | 82.2 | 66.3 | 46.7 78 69 64.8 | 97.6 
See 68.9 69 | 54 79 76 25 “i | 82.9 | | 73.4 50.1 82 67 65.9 92.4 
eee 78.7 75 65 | 81 80 32 12 | 48 90.1 | |} 85.7 | 64.5 | 89 75 74.9 95.7 
ee 87.1 87 | 83 90 86 37 21 50 93.8 Fatatice | 91.3 | 74.1 | 92 79 80.0 98.1 
eee |} 101.3 103 108 100 | 99 55 37 | 70 | 99.0 85.8 107 88 80.8 | 99.1 
Ae 2) ae 113 |} 122 106 112 59 41 | 74 a | 108.6 | 102.5 | 111 92 86.3 | 102.7 
1938 St eae 89 | 78 95 97 oF 45 | 80 98.6 i 90.9 78.5 89 85 78.6 100.8 
eS a asaenta DE feswecas 108 || 109 108 106 | 72 60 81 Wee Bedasecs | 99.9 92.2, 101 90 77.1 99.4 
oe _ & 5 Seeeeer 123 138 | 113 | 117 81 72 89 we eee 107.5 | 105.4 | 109 94 78.6 100.2 
NU waco | 137.0 156 193 | 135 125 | 122 89 149 115.6 127.7 | 148.8 130 | 110 87.3 105.2 
1939 | 
BU cackeckes 103.7 98 99 93 104 | 97 63 55 68 101.1 96.3 | 95.9 86.3 90 | 87 (8 eee 
, eee 105.1 | 103 102 99 106 | 104 63 58 67 102.2 | 97.3 | 96.4 87.9 97 | 86 75.6 98.6 
July , 104.8 105 | 102 102 | 106 107 | 67 62 71 102.6 | 98.4 96.6 85.8 9 | 87 75.4 
\ugust.... 106.1 106 106 108 108 3 | @ 67 78 103.0 | 99.0 99.5 91.2 101 | 88 Tae boa 
September . 107.3 114 119 | 118 111 114 73 68 76 103.7 100.8 | 103.7 95.4 111 90 79.1 | 100.6 
October......, 109.3 121 | 126 130 115 | 119 | 76 68 | 82 105.0 | 104.8 | 107.3 | 103.2 114 92 79.4 
November....| 109.9 124 | 126 134 117 | 120 83 61 | 101 105.7 | 107.0 | 107.5 | 103.2 | 114 93 Sh are 
December....| 111.3 125 122 138 117 114 86 60 107 106.3 | 108.2 | 107.8 105.4 | 110 | 95 79.2 99.6 

1940 | | | 
January...... | 110.7] 122 | 117 || 134 | 113 | 118 7s || 53 | 93 | 105.6 | 107.6 | 105.0 | 99.8 at | 92 | 79.4]. 
February....| 110.7 116 113 123 110 114 63 56 68 104.9 | 105.8 | 105.0 99.3 | 105 90 Ee bsseeu 
March...... 110.3 113 112 118 107 | 117 62 57 66 104.7 | 104.0 | 104.4 99.8 | 100 | 89 78.4 99.8 
AEE. cc.0es) BST Ee 112 116 107 119 64 62 | 66 | 104.0 | 102.8 | 103.2 97.9 | 103 | 89 78.6 |.. 
May.........] 112.0] 116 117 124 110 | 117 64 64 | 65 | 104.5 | 102.8 | 102.5| 97.8| 106 | 89 78.4 | 
June - 112.1 122 121 133 114 | 119 74 69 77 105.0 | 103.9 | 103.1 | 99.5 | 111 | 91 77.5 100.5 
July oe 112.8 | 122 | 120 | 136 113 | 119 85 77, | «Of 105.4 | 105.1 | 103.2 98.2 110 92 77.7 
August......| 113.9 124 | 124 || 143 112 114 90 82 | 98 106.3 | 107.4 | 107.4 | 105.5) 112 98 77.4 
September . 115.5 | 127 } 132 151 112 | 117 93 82 | 101 106.9 | 108.9 | 111.4 | 111.6 112 97 78.0 100.4 
October cost Bazem | SHS | 886 155 117 | «113 95 | 85 | 103 108.1 | 111.4 113.8 | 116.2 110 94 78.7 100.2 
November....| 117.7 134 136 157 120 118 111 87 | 130 109.7 | 114.2 | 114.7 | 116.4 116 100 79.6 100.1 

3 December....| 121.3 | 139 | 136 || 164 | 124 | 118 | 115 | 90 | 136 | 111.5 | 116.6 | 116.2 | 122.4| 119 | 101 | 80.0] 100.7 

1941 | 
January...... } 123.4 140 135 171 123 | 119 | 103 84 | 117 111.8 | 118.3 | 115.5 | 120.7 | 122 | 101 80.8 100.8 
February. . | 125.4 144 140 176 126 118 | 99 76 118 112.5 118.6 | 117.8 | 126.8 | 124 | 103 80.6 100.8 
March «| 227.21 O47 144 180 128 125 94 74 | 109 112.3 | 119.4 | 119.9.) 131.2 | 126 103 81.5 101.2 
April =e 129.4 144 144 || 180 131 95 103 80 121 112.5 | 122.0 | 122.6 | 134.7 | 112 104 83.2 102.2 
May : 133.6 154 | 155 || 190 135 "125 101 88 lil 114.0 | 124.9 124.9 | 144.1 135 105 84.9 102.9 
June asst ewe 159 160 || 195 139 132 117 101 129 115.4 | 128.7 | 127.9 | 152.2 | 139 104 87.1 104.6 
July 138.9 160 | 159 } 199 138 131 139 i 115 158 117.1 | 133.3 | 130.6 | 152.7 | 138 115 | 88.8 105.3 
August 141.1 161 | 162 || 199 | 139 132 | 152 112 184 | 117.7 | 133.3 | 133.1 | 158 1 139 134 90.3 106.2 
September 143.1 161 | 167 |} 203 | 137 131 161 105 206 | 117.5 | 132.3 | 135.2 | 162.6 130 116 | 91.8 108.1 
October -| 145.4 163 | 168 207 | 139 | #130 | 145 87 | 192 | 118.0 | 132.8 | 135.4 167.0 | 127 105 | 92.4 109.3 
November....| 146.5 | 166 167 208 144 | 131 138 74 | 189 | 119.2 | 134.4 | 134.8 | 165.4 | 135 | 116 92.5 110.2 
December... ‘| 154.7 | 7168 164 215 141 | 131 123 69 | 167 | 120.1 | 134.9 | 134.2 | 169.9 137 | iil 93.6 110.5 

| | 

142 | | | | | | | | 
January......) 155.7 171 165 222 143 131 | 118 82 | 147 | 120.1 | 135.7 | 132.5 | 173.5 140 | 138 | 96.0 112.0 
February..... | 156.9 | 172 | 167 226 142 | 129 | 128 100 | 151 | 120.1 | 135.1 | 133.8 | 178.3 | 139 | 126 | 96.7 112.9 
March 158.6 | 171 168 229 139 | 127 125 95 149 120.2 | 134.7 | 135.0 |7182.8 | 136 | 124 | 97.6 114.3 
| ee ec et ee 232 139 130 | 128 82 165 7120.3 | 135.4 | 136.1 | 186.6 143 | 117 P98 .7 115.1 
May EPS eee P176 P77 P239 =| 7139 Pi31 =| P121 P70 P163 = -P120.6 7136.9 |P137.0 |P192.6 | 143 | 108 POR 8 116.0 
June oversees *180 “181 | °248 | “140 | °131 Sodas s Hasson Sees See ee |-- 2-0 “141 98.4] 115.9 

' | 

? Preliminary. * Average per working day. ° Revised. ¢ Estimated. ' Department of Commerce series on value of payments to individuals. 

2 For indexes by groups or industries, see pp. 696-699, for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940, pp. 753-771 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 704. 

The unadjusted indexes of employment and caeeai. wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Governors, see BULLETIN 
for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 700-703 for employment and payrolls and p. 707 
for prices. 

5 Excludes military and naval forces. 6 For sales comparisons by cities and by departments see p. 706 of this BULLETIN. 

Back figures in ButtetTIN.—For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp 933-937; for factory employment and payrolls 
October 1938, pp. 838-866, October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, p. 65; 
tor freight-car loadings, June 1941, pp. 529-533. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





































































































































1941 | 1942 
Industry vane ’ 
Apr. | May June | July | Aug. | Sept. | Ox. | Nov. | Dec Jan. | Feb. | Mar.| Apr. | May 
-_ | — — EEE a - M 
| | | bias | 
Industrial Production—Total ................ 144 154 | 159 | 160 161 161 163 166 | "168 | 171 | 172 | 171 173 | °176 
} | | | | | 
Manufactures—Total.....................5+5 153 160 164 165 166 167 169 | 7173 | 174; 179 180 179 181 184 
| 
Sk tele alt iin clin ot | 180 190 195 199 199 203 207 208 = =215 | 222 226) 229 232 | 239 
Nondurable!.... |. 1... ......... : 131 | 135 | 139) 138 | 139137) 139) 144) 14143142 | 139) 139 P39 ; 
| | | } } . 
SR SN NE 5c. cn cutie adndbes Widdbe en anes ...| 181 183 184 | 185 | 185 192 191 191 | 196 191 193 ° ® | . 
| 
RNID. cy ona Guna miweuadeeleuestehaesaa cece 170 175 179 181 | 182 | 185 184 184 190 189 189 | ° - 7 . 
Steel Sake 192 195 195 196 | 197 | 206 206 | 206 211 208 210 | 216 217 | 218 
Open hearth and Bessemer. . FES e, 172 174 173 173 172 179 178 | 176} 181 | 174 176 | 180 179 | 180 
DCS) dcatcadeseauatdndeasniacasoanas 333 347 | 355 358 375 | 399 407 417 422 445 | 444 473 | 483 484 r 
| | | | ( 
Machinery ete A eee ee 194 | 206 | 214| 216| 224| 227| 231| 229| 241| 248| 2551 265| 268 | P27 
Government Arsenals and Quartermaster Depots...... ° ° ° ° | ° ° ° ° ° ° ° bd . ® 
Transportation Equipment.............0....0+++-| 196 228 243 255 | 241 245 269 275 278 304 | 7312 327 346 | P372 P 
Aircraft........ .eeee-| 818} 876 | 930] 997 1,113 | 1,204 | 1,290} 1,340} * * * * * * 
Automobile bodies, parts, and assembly. 124} 152 161 168 | 141 | 134) 146 142 120} 118 | 105 | 105 104 | 7108 
Automobile factory sales |} 122] 151 | 148 | 154 93 | 74) 110 123} 2 : : 2 2 2 
Railroad cars ; can 196 218 233 | 233 | 236| 249 278 264 ° ad bg ° * ° 
eas sacra wind dnb beae aor 237 256 | 280 307 | 306 319 335 338 ° ° e ° ad ° 
Shipbuilding ‘ 
PR ea ee Pe Ty 353 | 381 | 428 | 467 485 560 634 645 ° ° ° ad sd ° 
NE MUNIN. vsiccenesakacnaxeemees . . ° - ’ ” - . ° bd bd bd * ° 
Nonferrous Metals and Products................44-. 183 189 186 192 189 192 185 190 193 194 | 190 184 182 | ?187 
Nonferrous anetal, Se ae 147| 148 144 142 145 - 150 151 | 153 157 157 161 | 7164 
Copper smelting ; ce eee 145 | 144 136 131 135 35 3 139 141 140 141 147 155 | 162 
Zinc smelting vesaad pbigaepeweds 164 | 170 170 | 173 175 175 177 179 182 184 189 | 184 185 | 184 
NN oS oe ae ra SUL 119 | 115 } 117 | 114 116 120 119 127 122 131 140 | 134 | 132 | ah Pr 
Copper deliveries................... ain 221 233 229 244 231 233 217 226 230 235 | 224 208 } 195 205 
Lead shipments........ : mREES 186 | 205 | 210} 200!/ 199 209; * . * et ae * } * 
Zinc shipments icteeeeneees : eter 144 144 | 142 143 145 | 143 147 145 152 151 148 145 146 
Tin consumption................ knee enti 147 | 147, 141 | 155 161 166 153 155 | 171 | | ; Pe 
| | | | | 
I SI osictiicaccaccnaddcacxcannsxe 132 132 | 135 141 140 136 135 135 | 138 | 143 144 | 134 133 | P136 
DD: cess ackwass te ineheatintviniehaenanee 128 122} 125 131 134 129 129 128 132 | 138 143 | 128 | 127 | 7127 
RRR See Pe tr eee 139 | 152 | 155 161 152 149 146 148 149 | 153 | "147 145 146 | 7154 
| | | | 
Stone, Clay, and Glass Products..............0..4.. 141 | 143 | 149 | 151 154 157 158 162 | 167 | 199| 189 | 7169 | 153 | P147 
| | 
i aaa a eda iaid cc 139| 134| 138] 143] 148| 154] 159| 164| 191 | 249] 236| 188| 161 | 146 
OEE OO eee dei |} 130{ 128 | 133 136 146 144 145 153 152 160 152 133 | } 
Goeees GOMORENENS. ... ..0000 ccc cccccess ‘ |} 135 148 155 | 154 159 165 167 169 165 184 178 187 | 176 | 178. Ch 
Polished plate glass.................-.0-e++0++.) 142] 142 | 152] 146 133 120 102 105 67 65 49 | 41} 43! 35 
| | | . 
I a PRI as coed esniinsscccnsesis 150 | 157 | 156 | 155| 154] 451] 150] 156 | 154) 158] 156 | 7153) 157 | 7156 ” 
Textile fabrics..................... ceceveeeeee| 146| 153} 151] 151] 149] 145] 143] 148! 146) 148] 147 | 43| 148)...... 
Cotton consumption......... ee ei 165 160 | 162| 160; 156 161 167 155 169 174 169 177 175 
zeyon sae gaa Sania acne (PEI: 158 169 173 173 170 168 | 172] 179 179 180 17 175 | 170 169 
Si OS See Perr re eee 74 i is 6 56 | 34 10 | 15 | - - | > | ° 
Wool textiles ae Soseuial 152 165 | 163 | 157 166 169 | 164 166 178 161 153 148 | 153 | M: 
Carpet wool consumption seule das | 139 148 149 | 126 148 | 142/ 133 133 | 164 78 79 70 | 4 : 
a wool consumption............. ye = 4 | a } oo = - = = - = | 7 | Fu 
oolen yarn eho awewedan . Si} 153 | 62 | x 57 5 5 6: 65 6 71 
Worsted yarn Kiama nao 166 178 178 | 174 | 179 | 185 185 184 195 173 148 143 164 
Woolen and worsted cloth.............. 156 | 167 165 | 160 166 169 164 170 182 183 172 167 177 | 
| } 
in sod udnatca rie teneteunessommes 115 | 124 | 132 130 122 120 125 134 | 128 127 121 121 | 126 | ?125 
ic iniccnctenrenstndins 109 | 119| 122| 125] 124| 125) 120| 134] 123/ 130| 127] "127| 129 - 
Cattle hide mntiene puicece cance w wn ue Cas } 119 | 130} 133 | 137 141 136 | 138 | 145 | 135 148 | 139 | 139 | 146 
é i 93 | 0 ( 93 96 | 9 
Goat and bid — RRR eRe 36 108 112 116 "07 115 121 123 117 119 120 | 120 | 115 
ee Oe ea 119 128 138 134) 121 118 123 | 134 131 125 | 117 | 116 | 124 | P123 
| a 
Manufactured Food Products..............22000000- 123 | 123} 127 | 126 132 130 134 | 141| 137 | ?140 | 140 | 137 | P136 | P135 
Wheat flour... isi...2++-sccsseeeseereesseeees 110 110; 107| 103} 98/ 99| t01| 103| 109 108} 110) 101| 98) 105 _ 
ee ee eee ener 123 119 129 102; 129) 111] 112 139 ° ° ° | --. 
Manufactured dairy products. aia asroeebalenie 135 129 124 126} 127 139 | 146 146 155 P155 | 7153 | P150 | 7149 
Ice cream... avenoeetebeowamkembabteses 144 134 130 129 124 | 142 153 | 143 156 ° i 
Butter scitedepiscaarqeendmatnemeasel ae 117 111 113 109 | 109 | 108 | 105 104 106 107 108 110 111 
Cheese ee ee 134 121 128 | 134 145 148 | 163 176 172 182 192 195 183 
Canned and dried “< Nalplesebaseticnnmlecnematets 135 139 132 | 141 | 165 183 197 | 224 240 234 220 198 187 
| | ' | | } 
’ Revised. ” Preliminary. 
* Included in total and group indexes but not available for publication separately. 
2 Beginning i in January 1942 includes industrial alcohol produced in the alcoholic beverage industry. Figures not available for publication separately. 
a aecnaing | in December 1941 this series dropped from the index of yore ay me care and its weight transferred to the automobile bodies, parts, 
and assembly series, which is more representative of production by the automobile industry 
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Manufactured Food Products —Continued | 
Meat packing ° : 
Pork and lard . 

Beef rake 

Veal 

Lamb and mutton 
Other manufactured foods 


TE III on os ohin scene das ten iaxdenen’ 
Malt liquor 

Whiskey sis 
Other distilled spirits 
Rectified spirits 


SUE Ns ne ciccess cusbaaadnesascenacceacoal 
Cigars 

Cigarettes 

Manufactured tobacco and snuff 


Paper and Paper Products!.............0.cccececees 
NT ME Ng ices aascacdeesssivapa nana 
Pulp ; 


Groundwood pulp 
Soda pulp 
Sulphate pulp 
Sulphite pulp...... 
ee ad anak icc 
Paperboard......... 
Fine paper . 
Newsprint production 
Printing paper 
Tissue and absorbent 
Wrapping paper 


paper 


Printing and Publishing? ne Pee re keer | 


Newsprint consumption 


Petroleum and Coal Products..............000ce0005] 

Petroleum refining 
Gasoline 
Fuel oil 
Lubricating oil 
Kerosene 

Coke 
Byproduct coke 
Beehive coke 


Chemicals AMEE ee ee 


BN UO v5. svanievenamedoaba camenoktumawanels 

Rubber consumption 

Tires and tubes 
Pneumatic tires 
Inner tubes 





Minerals—Total . 
Fuels 
Bituminous coal 


Anthracite 
Crude petroleum 


Metals 


Iron ore shipments 
Copper 

Lead 

Zinc 

eis ci Actacale wintacdicoraoha mata vee kieks cite he mae oe 
i citdenwiewasinieith sola Mali esaseiebtmarabaicadl 





* Revised  /? Preliminary. 


Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 109] 
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7135 


161 


113 
149 


} 
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3 | 
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199 | 


152 
119 
133 
121 
129 


132 


171 
119 


109 
131 
100 


142 


145 
162 
120 


203 
155 
142 
158 
127 
114 
138 
137 
139 


122 


107 


122 
124 
119 
118 


7149 


141 
7408 


152 
195 


} 


Apr. | May June’ July Aug. 


124 
134 
120 

91 
101 
129 


149 


170 


128 


127 


123 
123 
122 
134 
104 
154 
145 
435 


192 


196 
152 
151 





115 


127 
132 
122 


155 
132 
129 


153 
126 
120 


151 


198 
155 
117 
136 
126 


128 | 












































1941 | 1942 
| Sept. Oct." | Nov. Dec. Jan. | Feb. Mar.| Apr. | May 
‘See (ee pe pe | | ' 
125 | 134 126} 133] 135 | 142) 148) 141| 144| 142) 140 
132} 149) 139] 148| 148| 161] 165 | 151 | 161 156 163 
123 | 124 118 | 123 124) 127] 138] 139) 132) 134] 121 
96 | 94/ 101; 108] 114) 98| 96| 96) 98| 96) 94 
110} 105| 99] 103 111} 117| 113] 113) 128| 119) 105 
128 | 135 | 132 135 144.| 137 | 140 | 7142 | 138 | 137 | 7137 
130| 128| 131 129| 109 | 116 | 139 | 133} 116} 109 | Wl 
115 110} 118] 127 110 | 123} 120) 128/ 117| 114) 115 
| 108 93 94} 107 81| 91 77 74; 62 63 | 55 
206 | 206] 262 178 139] 121] 250; 75| 44] 53] 80 
| 190] 219 170 | 138 120 | 102) 243 241) 201/ 153 | 158 
u4| us| st} ze} 132} 129| 432| 130 | 125| 127 | 122 
106 | 109] 104 112} 115] 139] 129| 126} 121 120 | 108 
123| 129] 137 144 149} 136] 144) 144) 137] 140| 140 
97 96 99} 104 106} 95| 99} 93} 94 97 | 89 
146| 147| 144| 146) 153 | 155} 154| 149| 150| 148 |...... 
150 | 152 149 | 150] 160] 162] 161] 155 | 156] 153]...... 
167 172| 170] 172 185 | 179] 181] 180] 190| 184]...... 
122 128} 129] 130] 141] 129] 135] 131] 138] 129]...... 
149 | 151 140} 145] 167] 153] 153] 154] 155] 148]...... 
203 | 215} 210} 210] 225] 225] 221 | 224| 239] 236)...... 
163 164 163 166 | 178| 171] 177] 173 | 181 Sl ee 
148 | 149] 145 147 156 | 160] 158} 151} 151 148 
162 161 158 | 158| 167] 186} 175 | 163] 162] 154| 144 
140 | 147 152 147 160 | 157 | 151 | 144 | 7150} 146 ; 
112 113 107 110} 110] 106] 107} 110] 106| 109| 104 
149 | 150] 146} 149] 161] 145] 151} 146] 140| 134 : 
142 143 130} 140] 153] 152] 166 | 168| 164] 170 
138 139 | 136] 138} 140| 147 | 147] 142 | 148 | 151 
127| 129) 125 127 136} 130| 128) 125) 121) 116 | ?117 
| | 
106 | 109} 105 105 111 | 115 | 104 | 103) 103 | 98 | 100 
| 
128} 130) 132) 133 | 135) 139] 135 | 131 | 126 id Dee 
124 126 | 128 129} 133 | 135 | 131] 126| 120] 112 | : 
123 126 130 131 134} 139] 134] 125] 117 106 | 799 
124 127 124 129} 129] 130] 123] 128] 124] 126]...... 
133} 132| 130] 129] 137] 132] 133] 131| 131 | 126 
108 | 116} 119) 121 123 | 126! 120] 128] 113 | 106 | 
154 154 152 153 153 | 160] 161 | 161] 160! 162 | 164 
146 | 146 144 145 145 | 151} 152] 152] 151] 152] 154 
429 | 453 | 425] 437 | 410 | 474 | 472 | 493 | "470 | "494 511 
” 
146| 145| 146) 148| 149) 152) 156| 161} 161 164 | ?170 
153 | 130) 131 134] * ° * * * ° ° 
156} 132] 134] 137 ° ° ° ° * * ° 
126] 117 108 103 103 | 67] 33} 28) 26 
126] 118 108 104 104} 67/ 32] 28| 26 
125} 110) 103 94} 102] 64| 33] 27) 27 
131 | 132| 131| 130| 131 | 131 | 131 | 129) 127} 130 |7131 
| | 
127| 129) 128| 127| 128) 127| 128) 125 | 122 | 126 | 7127 
| 
146 | 147 139 | 127 125 | 124 | 129] 120) 146] 178 | 7173 
137 162 127 116 97 89} 89! 110) 113 114 | 7105 
119} 119] 124 128} 132] 132 | 132) 128) 114] 107 | 7111 
151 148 | "145 146| 147 | 153 | "151 | 152 | "151 | 152 | ?156 
205| 202} 192| 182] 204] 209| 211 | 212) 215] 217] 225 
156 155 154 151 152 | 157 | 161 158 162 164 | 174 
114} 116] 120} 119] 127] 122] 131 | 140| 134] 132]...... 
125 131 | 135 134} 131] 138 | 138 | 146 * a Aer 
121} 114 114| 130] 116] 125] 113] 118] * i is 
124 129) 116, 108 106) 105 | 105 101 106 





~ Included in total and group indexes but not available for publication separately. 
Includes also paperboard container production held constant, on a seasonally adjusted basis, at 128 since July 1940 when figures were last reported. 


° . : 
* Includes also printing paper production shown under ‘Paper.’ 





Nore.—For description and back figures see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882. 
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[Index numbers of the Board of Governors. 1935-39 average = 100] 


(Without Seasonal Adjustment) 





Industry 


Industrial Production—Total 


Manufactures—Total 


Durable 
Nondurable! 


Iron and Steel 


Pig iron 

Steel 
Open hearth and Bessemer 
Electric 


Machinery 
Government Arsenals and Quartermaster Depots 
Transportation Equipment 


Aircraft 
Automobile bodies, parts, and assembly 
Automobile factory sales 
Railroad cars 
Locomotives 
Shipbuilding 
Private yards 
Government yards 


Nonferrous Metals and Products 


Nonferrous metal smelting 

Copper smelting 

Zinc smelting 

Lead production 
Copper deliveries 
Lead shipments 
Se I aie aie bd emasinindw aide alive 
ee I dic ccxmbicctaccses 


I OUI 5 dic parienasaken sae henente ts 


Lumber 


| ESA PEE nee Se Sayre AOA 


Cement 
Unglazed brick 
Glass containers 


Polished plate glass............. pea ane 


Textiles and Products 


Textile fabrics 


Cotton consumption...................... 


Rayon deliveries 
Silk deliveries 
Wool textiles ; 
Carpet wool consumption 
Apparel wool consumption a 
Woolen yarn Sa 
Worsted yarn 
Woolen and worsted cloth.... 


Leather and Products 


Le ee 
Cattle hide leathers........ 
Calf and kip leathers........ 
Goat and kid leathers..... 

Shoes 


Manufactured Food Products................. 


Wheat flour Baie aaa 
Cane sugar meltings..................... 
Manufactured dairy products 
Ice cream 
Butter 
ES aS a eae er 
Canned and dried milk..... seers areas 


’ Revised. P Preliminary. 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 

































































| 1941 | 1942 
| Apr. | May | June | July) Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. Mar.| Apr. | May 
| 5 

| 144 | 155 | 160 | 159 | 162) 167) 168 | 167 164 | 165 167 | 168 | 171 |?177 

| | j | | 
153 | 160 165 | 164 | 167| 172} 173 173 | 171 | 172 | 174 | 177 | 180 |?185 
181 | 192) 198 1% 199 206, 210) 209 212) 215 | "219 | 226 | 232 241 
130 7135 138) 13804245 | «143 44 138 | 137 | 138 | 137 | 138 | 7139 

| | 

| 181 | 183 | 184 | 185 185) 192 | 191 191| 196 | 191} 193| ®* ° ° 

| 170 | 175 | 179 | 181 | 182 185 184| 184 | 190} 189! 189 ° ee Rs 
192} 195] 195] 196| 197 206 | 206| 206) 211 | 208| 210] 216| 217) 218 
172 | 174] 173 | 173 172| 179] 178 176 | 181 | 174| 176 | 180 179 | 180 

| 333) 347) 355| 358 | 375; 399| 407) 417) 422] 445 | 444) 473) 483 | 484 

..| 194} 206 aia | 216 | 224| 27| 231| 229) 241| 248| 255 | "204| 208 | 275 

; e i . . * eo ° s | ° * * * a . 

pe She Sie oe ; 

| 206 | 229 | 244) 229| 221 | 245 | 269! 275 278 | 304 | 7312 | 327 | 346 | P37 
| } | 

| sis | 876 | 930 | 997 | 1,113 | 1,204 | 1,290 | 1,340 | * ° . . . : 
136 | 152} 161} 135| 120] 134] 146] 142] 120] 118] 105 | 105 104 | 108 
139 | 164 | 164) 134) 47| 74] 110} 123) 2 2 2 2 : 2 
196 | 218 | 233 | 233 | 236| 249 | 278 264; ° ° ° ° . . 
237 | 256 | 280 | 307 | 306} 319) 335| 338| * ° ° ° ° . 

| | | | 
353 | sat | 47 | 467 | 485) $00) go) os) 8 | S| 3] 3] § | : 
‘i . | . | } 

184 | 191 187 | 191 | 189 | 191| 185| 190} 192} 193] 190} 185} 183 | 185 
147 | 148 | 144 | 141 | 145 | 145 | 147| 151] 152] 153 | 157 | 156 162 | ?165 
145 | 144] 136] 131 | 135 135 | 137 139 | 141] 140] 141 | 147 155 | 162 
164 | 170} 170| 173 | 175 175 177 179 | 182} 184| 189 | 184 185 184 
121| 117 | 116 | 110} 116 120} 119/ 128] 124] 131| 140, 131] 135 
221 | 233 | 229] 244/ 231 233 | 217 226 | 230 | 235 | 224) 208 195 | 205 

| 186 | 205 | 210] 200 199 209 ° . . */; * * . * 

| 147 | 144 | 144) 142] 143 145 143 147 | 145] 152] 151] 148 145 | 146 

| 191 | 153 | 148| 154| 159] 159] 151 fi 5 Reet ieee Drees ees 

| 130 | 134| 140 | 144 | 151| 148 | 145 134| 128| 122| 128| 129] 132 | 138 

} | | | 

| 128 | 130) 135 | 142] 148 144 138 124 | 113 | 112] 118] 120 127 | ?134 

| 135) 143 | 150} 149 157 156 | 159] 154| 155] 142 | "147 | 147 142 145 

| 140 | st | 471| 165 | 174| 4175| 475| 169| 147) 138| 132 | 140 | 153 | ?167 

| | 

| 139 | 163| 174] 177| 181 184} 185} 171 | 153] 137] 132| 141 161 | 178 

| 126] 145] 165 | 168| 175] 177 170} 166] 137] 97] 83] 90]... 

| 135) 158 | 163 | 161 | 174] 168 172} 170] 153] 165| 164| 176 176 |. 190 

| 142 | 142| 149| 96} 109 120| 117 120; 80] 68| 47] 43 43 | 35 
. 

| wih 137 | 155 | 155 | 154| 151) 150) 156 | 154] 158) 156 | "153 | 157 | P156 

| 446] 152| 150/ 150| 148 145| 143] 148| 146| 148] 147 | 143 148 | 
161 | 165 | 160| 162 160 156} 161 167 | 155] 169] 174] 169 177 | 175 
158 | 169 173 | 173 170 168 172} 179] 179| 180] 174] 175 170 | 169 

73 c = 69 50 32 10 | 15 | Ps a h. Ps : . 
152 | 165 | 163 | 157 166| 169] 164| 166 | 178] 161 53 | 148 53 | 

| 130] 148 | 149 | 126} 148/ 142] 133} 133 | 164] 78| 79] 70 34 | 

} 171 | 196} 190} 177 181 205 199 | 200| 209 | 202| 191 | 7196 202 | 

| 140} 153} 151 | 153 162 163 157 156 | 159] 163 | 165 | "161 171 | 
166 | 178 | 178 | 174 179 185 185 | 184| 195 | 173 | 148 ,it3 164 
156 | 167 | 165| 160| 166| 169] 164] 170| 182| 183 | 172 | "16 177 
119} 122} 120| 126) 130| 129) 127| 123) 116) 124) 131 | 128} 130 | ?123 
110] 116] 118] 120} 120] 124| 129) 135] 125} 131 138 | "127 130 
119 | 127 | 126| 128 134) 135 140} 151 | 137| 149] 155] 140 146 | 
9 | 94/| 100) 102 108} 99 | 103 1029 84 | 98] 91 90 | 
99 | 103} 112| 115 95 116 | 120) 119) 119| 119) 125 | "119 119 | 
125 | 126 | 122] 130] 137 132 | 125 116 | 110} 120| 126] 129 130 | 7120 
U2) 119 we 137 | 152] 159| 143 | 139 | 130 | 9124 | P122 | P121 |} 123 | P13! 

| 
103 | 100/ 101 102 99| 114] 110] 107/| 104] 109| 109| 98 92} 9% 
135 | 117 | 132| 117] 136 132 109} 114 ° . ° . sd . 
134 | 175 | 188] 181 167 142| 115 99 | 98 | 7100 | 111 | 7127 | 150 
138 | 182 | 208 | 216| 200 153 110 86) 81 A! Soe Pee 
118} 151] 155 | 137 120 108 | 95 83 | 82| 85] 92] 96] 109]. 143 
133 | 177 | 186] 165 151 | 150} 139) 124) 123 | 124) 142] 157 189 |. 242 
152 | 200 | 195 | 172 169 168 | 158 | 156 | 166 | 178 | 187 | 194 | 211 | ¥ 

















Included in total and group indexes but not available for publication separately. 

; Beginning in January 1942 includes industrial alcohol produced in the alcoholic beverage industry. Figures not available for publication separately 
Beginning in December 1941 this series dropped from the index of industrial production and its weight transferred to the automobile bodies, parts, 

and assembly series, which is more representative of production by the automobile industry. 
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Industrial Production, by Industries (Without Seasonal Adjustment)—Continued 
1935-39 average = 100] 









































1941 | 1942 
Industry ‘ —_——_ 
| Apr.| May | June} July | Aug. | Sept. | Oct.’ | Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May 
j———— |__| —__ a - —_—— |—— _——— 
Manufactured Food Products—Continued | 
Meat packing . wpa aia’ aed wet Sata aN 119 132 121 | 119 116 119 134 152 165 | 173 135 131 134 | 140 
OS EERE mee tere ee 135 147 | 130; 119 112 111 139 178 208 | 214 151 145 148 | 163 
Beef (tin eindevaveebdentgtaaeeets 102 120; 118 | 125 126 132 134 130 | 127) 138 125 120 125 | 121 
REE eS Sa eee a ea 95} 101; 92] 95 95 111 119 116 93 | 93) 84 93 95 98 
ee ee eee 105 111 | 96) 104 104 111 109 108 111 | 118 113 124 115 108 
Other manufactured foods..................... 107 111 123 137 159 170 151 146 131 | 123 | "124 121 121 P124 
I I nis X60 80556 50 cese eases 110 120 130 131 122 137 137 118 106 112 117 113 113 | 120 
EES SOIREE CAN TONLE EE OT 112 | 7125 137 | 142 128 120 104 90 9% | 96 109 112 124 | 136 
Whisker ......0s5. - oS d bieeaea anal | Ot 90 | 76 59 51 75 102 | 101 104 | 102 96 77 69; S4 
Other distilled spirits. . . ; 84 77 9 | 97; 9 359 472 | 292 150 | 163 45 29 32; 48 
INN oo 6 5555.0s 0 cdhiunenseeeapccenaaes 130 150 165 | 160 171 | 180 180 | 190 | 135 177 207 191 136 139 
| | | 
FO Figo cos bian inept iseicnacmedscss 113 | 121 | 128 123 | 122 132 133 134 | 110 | 126 121 | 117 119 | 123 
RAL. ac tbapanerssqnsthessaesnsekesaeeeanen 111 108 113 111 113 120 135 137 | 107 104 | 109 111 114 | 107 
RR al ulsincas ye Aiale alls GS adc 118 | 133 144 138 136 146 141 | 143 | 121 146 | 136] 127 | 130 | 142 
Manufactured tobacco and snuff... 2.2.2... 100 | 100 | 9) 9) 96 | wr | te | | 8 | 9 | 92| 9 | 9%6| 89 
Paper and Paper Products}. 7138 141 | 143 | 139) 146 149 151 152 146) 151| 153) 155) 151 
| | | 
IIIS 555055 hes ctawiapresevenenuemed 140 145 | 147) 143 150 151 155 159 154 | 159 160 | 161 157 
Pulp (ktbnipireda cede sana 7167 165 | 173 159 | 170 168 173 186 | 174 183 186 | 194 187 
I ck vccca's scour eekuwe’ 136 133 | 124; 109} 109 | 112 121 | 144 | 134} 140| 137 148 144 
OS SESE Re eer 139 141 150 | 141 151 | 142 145 | 167 148 153 | 158 | 160 | «OS eee 
NIE 5 cca sicuscnnsskcaguanwemebind 7204 203 214 | 199) 215 210 214 225 214 223 | 230) 244 | 236 
S| PEED IEEE Re ee 159 155 167 155 | 164 163 169 | 179 166 177 179 185 | 178 
leak nist ine tekne me karen ened 136 142 | 143 140 | 147 148 152 | 155 151 155 | 156} 156 | 152 
NS cii50 6s ose dans oh seep avenrend 146 155 | 154 154 | 163 167 167 | 167 166 168 | 167 | 168 157 141 
Fine paper..... ocstrececcecescoscceeees 126 130 | 131 128 | 139 144 147. | 155 154 | 152 | "155 | "160 | 159 
Newsprint N,...<.03 ata ckadaouenn 114 115 115 109 | 110 107 110 | 113 107 | 107 108 | 106| 109 105 
I NN aon ors a seid sa eae eeealed 136 140 146 140 145 145 151 | 160 | 144 151 151 | 145 | 139 
Tissue and absorbent paper. ........:.s000% 135 | 136 143 135 | 143 136 145 | 151 | 146 161 | 175 | 166 | 173 
NN IIE ins. s'e v0 0 055.55400banmnne’ 130 136 137 133 | 138 138 143 140 143) 147 | 147 | 151 152 
Printing and Publishing? SE ee eee 7125 | 126 127 116 | 121 125 131 138 131 125 126 | 126 122 | P120 
| } 
Newsprint consumption. .............ccseesees 113 111 | 107 92 96 106 112 117 117 99 | 102 | 107 105 | 104 
\ 
Petroleum and Coal Products............cccceceeees 120 | 126 | 128 | 129) 131 134 135 136 138 | 132} 129 | 122 | 118 
| | } 
I I oS nies dasisawecmuamans 119 122 124 125 128 131 132 134 134 128 124 | 116 | 111 
OT RR nein ens SPE 118 124 126 127 | 130 134 134 135 136 129 121 112 104 P99 
Fuel oil Kad tncn ins beneeseesneawesebenesenis 117 119 121; 122} 124 125 130 130 132 127 129 122 | 123 | 
NNINCIN, 5 ogres Cee eek es 122 122 | 134); 131 131 130 129 | 137 | 131 129 129 130 | 131 
Kerosene agathnd ima baceorsesetewecs 119} 115| 102! 103| 111 | 117 | 121 | 126 | 127| 126| 120) 115 | 108 | 
Re aoe iiay raha nas'eln Gan seer pate caaieaeeie 133 | "149 | 154 154 154 152 153 | 153 160 | 161 161 160 | 162 | 164 
Byproduct | SSR ee ree epee. Seay ee oo 7135 141 | 145 146 146 144 145 | 145 151 | 152 152 151} "152 | 154 
Beehive coke............ sien daeteesnaebaaiib "73 | 7408 435 | 429 453 425 437 410 474 472 493 476 | "494 511 
CRIN vs nwctroinnsaxasins-s 136 135 | 138 139 | 142 148 153 151 153 155 161 | "166 167 | 169 
Read FS 5 is Bei inciess ds ssoanwedebasecaen 157 162 | 192 | 153 | 130 131 134 ° ° as ° ° ° ° 
et CURRAN, 's «. o's550s6escatwevesehaccss 160 | 164 196 | 156 | 132 134 137 . ye ns ¥ |} # ° 
Tires and tubes ; 131 144 | 152 | 126] 117 | 108 103 103 67 33 | 28 ) eee 
er ee 132 | 144] 151) 126| 118 | 108 104 104 | 67 a 5 ae” eee eee 
EE ENN Siac s SOR dds veeaeSad sue teens 130 145 | 155 125 110 103 94 | 102 | 64 33 | 27 OY faswsane 
I on oco sno nenceadss comers 96 | 127 131 | 130 | 134 137 138 135 | 125 | 125 | 125 118 126 | "ase 
PD s ceecettl nonce dawn sasatknTaaivocesomancet 87 | 118 | 123 | 121 | 125 129 131 130 129 | 131 | 130 | 122 121 | P 123 
Bituminous Rs Foon concer cndneseaurguaees 18 | 7125 132 128 135 144 142 143 138 144 | 141 140 150 | ?147 
Anthracite .. 76 88 | 116} 107 | 120 122 123 99 94 | 104| 121 | 116 122 | 7115 
INN os cn castascndnsd cosauemencate 116 118 120 119 122 | 124 127 128 129 129 127 115 109 | 7114 
PE oda eaciietd¥ettaepsaedéccnetcsadeasdeeabuobe 149 181 181 184 187 182 181 161 98 91 92 706 154 | P191 
Iron ore shipments 210} 323| 326] 344/ 335 | 311 | 281 | 231 |......].... 23| 236| 371 
Ev ston chs sie vob ta airkar ee one eee mn eee a te 156 159 152 147 | 152 152 156 157 159 158 160 165 169 174 
| Ses AE ae oi dae easgrsneiies 121 117 116 110 | 116 120 119 128 124 131 | 140 131 135 
PL... é cdun Bees Webebeheen dL Na neds ben deed 133 127 136 | 125} 131 135 134 | 131 | 138 138 146 ” ° . 
Sc -cy-dawacn teen weber G ers bekaee beeen 107 114 116 | 116 126 131 152 | 132 130 107 | 106 ° a ° 
Pca dca cece deweoties dade cs <ccenviekbouuen 130 121 123 | 122 126 117 107 | 106 | 105 106 | 103 Bee fa ckcaeale-<« 
| | 
r Revised. P Preliminary. 


* Included in total and group indexes but not available for publication separately. : 
Includes also paperboard container production which has been carried forward on the basis of seasonal changes since July 1940 when figures were last 


reported. 


2 Includes also printing paper production shown under ‘Paper. 


Nore.—For description and back figures, see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882. 


Jury 1942 





[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 


FACTORY EMPLOYMENT, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 






























































1923-25 average = 100] 
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1941 1942 
Industry and group , aie 
Apr. | May | June | July | Aug. | Sept | Oct. Nov Dec Jan. | Feb. | Mar. | Apr. | May r 
———— | | Foo 
Total .. 122.0) 124.9| 128.7| 133.3) 133.3} 132.3) 132.8| 134.4, 134.9| 135.7| 135.1 134.7 | 135.4 | 136.9 ] 
Durable goods! 126.3) 129.5) 134.0) 140.7) 141.5) 141.3) 142.3) 143.7) 144.3) 146.7| 146.8) 146.9 | 148.1 | 150.2 L 
Nondurable goods! 118.0) 126.5) 123.7) 126.3) 125.5) 123.8) 123.8) 125.6) 126.0 125.2) 123.8 123.1 | 123.3 | 124.1 
Iron and Steel and Products 128.3 132.0 wad 139. 1 140,2| 139.7) 138.2) 138.3! 138..9| 139.0} 7136.5| 134.7 | 134.1 | 13 ( 
Blast furnaces, steel works, etc. 136 140 145 149 150 149 148 148 149 150 | 149 "148 149 151 
Bolts, nuts, washers, and rivets 153 160 166 | 169 173 72 170 169 170 170 | 167 169 170 171 ; 
Cast-iron pipe “epee 93 O4 95 95 94 97 98 101 100 | 98 100 "99 98 97 , 
Cutlery and edge tools s iciate te leas ied 114 117 122 130 130 128 129 130 134 | 136 133 134 129 12¢ 7 
Forgings ss coe budidh tesahiocia tia 100 102 105 112 112 113. | 115 115 117 119 122 123 i28 128 . 
Hardware 115 116 118 105 116 117 | 115 113 | 106 99 94 94 91 88 "er 
Plumbers’ supplies 101 102 102 | 102 103 | 100 98 98 98 96 92 88 81 78 Toba 
Stamped and enameled ware 204 214 220 228 231 | 231 225 | 225 220 | 217 208 207 200 201 | 
Steam and hot-water heating 109 ili 114 123 126 | 125 125 123 125 | 127 | 124 123 122 118 ( 
Stoves 107 110 114 121 115 | 109 105 104 | 108 109 100 OF 8&8 84 . 
Structural and ornamental metal work.) 101 103 104 105 | 107 106 107 107 107 | 108 112 113 116 117 Pape 
Tin cans and tinware 113 | 122 | 129 | 131 | 132 | 132 | 127 | 138 1441 | 147 | 141 | 122 | 15 | 110 
Tools 133 | 135 | 139 | 142 | 146 | 147 | 145 | 146 148 | 151 | 153 153 | 154 | 154 
RI fachekescichldnrocnkaces 203 | 207 | 214 | 218 | 198 | 214 | 203 | 201 | 199 | 184 | 169 | 1600 | 152 | 149 I 
| | | | 4 
I de sinn eek decde ee sennue cue 155.8) 161.6 167.3) 173.0| 177.7| 177 | 179.3 181.2| 183.4, 187. 1| 190.8\7194.3 | 197.1 | 198.7 
Agricultural implements.............. 158 | 166 170 175 182 181 180 172 | 167 | 161 | 161 160 157 162 ( hem 
Cash registers, etc.............. 151 | 150 163 | 168 | 170 173 175 177 | 178 | 176 | 178 177 174 179 Pet 
Electrical machinery 147 | 153 | 159 | 164 | 168 | 168 | 168 | 168 . | ‘ . . . . Ot 
Engines, turbines, etc. -| 245 259 | 275 294 315 | 323 348 371 * . f 8 ° ° ° ( 
Foundry and machine-shop products. .| 129 134 139 143 146 147 148 149 150 153 | 155 157 160 161 ( 
Machine tools 315 | 326 | 337 | 349 | 366 | 355 | 360 | 365 . ° ° ° ‘ | 
Radios and phonographs 189 197 184 | 191 187 183 179 194 206 220 235 250 249 218 L 
RE SIO, 6 oc vcccvussesccecs 98 101 104 | 107 108 110 110 109 109 | 109 "110 109 110 | 109 I 
I ce 8 einewcpnceeredscnaccaes 138 143 150 155 | 157 158 160 159 | 159 | 157 152 147 126 =| 120 : 
| | | : 
Transportation Equipment................. 158.7| 164.6| 174.2) 196.1} 193.1) 195.2) 204.5 208 .9| 205.4) 210.1) 214.4) 217.9 | 227.9 242. s 
trees cy wera oak namameneee 5,813 [6,121 522 (7,160 .897 {8,779 |9,453 |9,794 a - ” bd ad | é 
Automobiles 125 | 128 | 132 | 149 | 139 | 128 | 129 | 127 111 96 84 | 81 79 85 Rubb 
Cars, electric- and steam-railroad 70 74 81 89 87 98 100 100 . bd ° ° ° . L 
Locomotives........ 54 58 61 67 | 70 73 74 77 ° ° ° . ° ° L 
Shipbuilding........ 285 301 341 | 387 | 398 440 490 533 ° . * . * * } 
Nonferrous Metals and Products 138.9] 140.7| 144.1) 147.8| 147.9) 144.8| 143.1] 142.2| 143.4| 7146.8) "146.5 7146.4 | 144.2 | 145.1 af 
Aluminum! 229 234 | 230 240 246 247 240 244 | * ° ° ° * ° 
Brass, bronze, and copper............. 181 182 | 190 193 195 194 191 192 ° ° “ . ° 4 
Clocks NS RRR pee 115 | 118 121 125 121 110 114 110 108 112 110 111 113 117 
 prewrid eee a ten aw aten ke aeaere 111 113 115 120 | 119 110 105 106 112 114 110 109 106 106 _ 
uighting equipment 112 112 115 118 | 118 119 119 114 | 106 | 102 100 97 91 87 
Silverware and plated ware 81 82 8 | 94 | 87 85 84 82 83 82 78 77 66 67 
Smelting and refining ................. 101 102 102 | 103 105 103 100 99 100 7102 7102 101 102 103 
Lumber and Products 74.2 74.6 75.9 78.9 78.4 77.3 76.4 76.9 78.1 79.2 77.9| "75.4 13.91 73. 
OSE ere cre eee 101 104 106 | 108 107 103 101 104 105 106 104 103 101 } 99 
CAGE COE, kccsscsvecseccens 70 69 71 | 75 76 75 76 75 75 75 73 72 71 =| 70 
Lumber, ER wait awsaaee ener 65 64 65 | 68 68 68 67 67 68 70 | 68 "06 64 64 
Stone, Clay and Glass Products . 92.3 92.1 93.7} 98.6| 98.4 98.7 98.9| 100.9 101.6; 105.0| 100.1 96.9 047 0.6 
Brick, tile, and terra cotta............ 7 69 69 73} 74 74 73 76 77 81 78 75 71 66 1941 
Cement Saat 74 73 74 7 78 79 79 82 85 &8 87 83 80 77 
SR Oh on cuca: crak erin Awarniecaebd 121 122 124 131 130 130 131 133 132 135 126 124 125 121 
Marble, granite, and slate............. 45 45 44 43 42 43 45 45 45 48 43 41 39 32 
ORES AE PERRO Re 109 109 116 126 123 122 121 121 121 125 121 116 115 115 
Textiles and Products 109.8| 112.9) 116.1} 120.0) 117.1) 114.7) 112.9) 113.3) 113.2) 112.0) 110.0 109.4 | 110.9 | 112.1 
ES ee ee ee 103.3} 105.9} 109.0) 111.1) 109.6] 107.2} 105.4) 105.1) 104.4) 104.1} 102.2) 102.7 | 104.8 | 105.3 
Carpets and rugs 86 89 90 89 | Oo 91 90 90 90 85 81 75 70 «| «67 
Cotton goods 103 | 106 | 141 | 113 | 415 | 112 | 112 | 181 110 | 110 | 110 | 110 | 112 | 114 1942- 
Cotton small wares.................. 97 103 107 110 | 110 110 108 109 109 106 106 106 108 | 110 
Dyeing and finishing textiles . 138 141 144 149 | 143 140 135 130 133 131 131 132 134 136 
I no oi a oa 80 83 86 86 79 77 78 78 | 76 73 71 70 68 58 
DIR CEPR L cs wancunenaoneeenewe 141 144 146 149 | 144 135 133 132 | 133 132 130 127 125 122 
Knitted outerwear................... 71 76 81 85 | 83 78 77 78 | 81 78 79 79 82 &1 
Knitted underwear................. 79 81 79 90 | 88 88 87 87 | 86 90 86 | 86 85 | 87 
Knitted cloth 141 155 163 162 | 161 158 147 147 | 147 149 149 151 155 155 1941 
Silk and rayon goods................. 69 74 75 72 67 61 60 61 | 60 59 59 61 63 =| «68 
Woolen and worsted ee Caaven 109 109 110 | 112 108 112 109 110 107 7106 99 102 109 =| 108 
Wearing apparel. 119.8} 124.0 127.0| 135.0} 128.8] 126.6] 124.7) 126.9 128.2} 125.1} 122.8, 120.0 | 119.7 122.5 
Clothing, men’s 114 122 124 124 120 119 120 125 128 123 118 118 119 125 
Clothing, women’s 159 161 170 193 176 171 165 167 169 161 162 156 154 | 156 
Corsets and allied garments ........ 114 116 119 119 | 122 123 112 122 115 112 116 113 112 110 
Men’s furnishings................... 119 121 124 137 | 137 134 127 121 113 115 113 ili 111 111 
oe a: ice cnraxenananes 78 73 68 75 79 17 75 68 68 72 78 74 70 | 64 
PNR  ... cxncccscsunepneny 128 131 133 135 135 134 131 132 135 145 133 129 |; 129 131 1942- 
Leather and Manufactures 95.5} 96.8| 101.0) 100.2} 97.9] 98.0) 99.6) 104.2) 103.1] 98.8] 96.3 97.4| 98.1] 100.0 
GN CE BRINE. a cccninncvennevices 93 94 98 97 94 94 96 101 100 95 92 93 95 | 97 
NS ein dean eh adaelans 90 90 95 97 96 98 97 98 97 96 95 96 95 | 94 
ae | 
— nee ’ 
” Revised. t 
* Included in total and group indexes but not available for publication separately. 1 
1 Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166, and for June 1941, p. 569. 2 
Note.—Figures for May 1942 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and he October » 
1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. varia 
FeperaL Reserve Butietin 
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Factory Employment (Adjusted)—Continued 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 































































































1941 1942 
Industry and group _ 
Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. \$ Mar. | Apr. | May 
= —— ee | SS eS —_ a — meats (ape | = ae D eemes 
Food and Kindred Products . .. 1. ose +++} 132.5 | 135.0 | 137.3 138.4 140.9| 138.8| 140.7 | 147.0 | 147.5 148.4 "147.6, 144.3 142.3) 143.6 
SN cha's'a win cocaine x wamneedcemeions 148 149 151 | 149 152 151 152 152 | 152 153 | 152 152 151 151 
I So 5 cbmicdaie-a ae cammaiecae 277 287 286 289 298 295 303 311 316 310 310 304 305 | 312 
Butter , ao esevesecececces 105 107 105 | 102 104 102 102. | 106 106 r105 105 109 115 115 
Canning and preserving ............. 140 147 156 | 161 169 157 | 164 | 201 188 183 189 "167 150 | 156 
eS a ie re eee 92 89 90 97 100 91 9 | 6 95 94 793 794 94 91 
| Bt GE een ae 79 78 80 79 77 79 78 78 79 80 80 79 79 79 
Ice cream. ; 82 79 78 78 79 78 83 83 83 82 | 82 81 82 79 
Slaughtering and meat packing ....... 114 119 121. | 123 124 125 126 127 133 139 | 138 137 138 141 
Sugar, beet vixens 97 99 93 | 89 76 98 91 98 141 168 | 115 107 102 105 
ST SU, GOMED gos viv cv ccceeces 103 102 101 94 93 103 103 98 101 97 | 9 | 93 94 92 
Tobacco Mamufactures. .........ccccccees: 65.0 65.8 65.8 | 65.7 64.4) 62.0| 64.1 65.0 66.5 69.2 66.7; 66.1 65.8 64.6 
Tee GIN CE 6 6 0.6.0.0 verre ce vsien ere 54 54 3 oi 8s 53 54 54 54 56 54 33 | 8 ms i 
Cigars and cigarettes ................ 66 67 68 | 67 66 63 65 66 68 71 o | 68 68 | 66 
| | 
PERO GE POE 6 ike cccceincsim cnt 119.8 | 121.2 | 122.9 | 124.8 125.1) 124.4| 124.9 | 124.8 125.9 125.2) 123.4| 122.4 121.5) 119.6 
SERRA ee 129 132 139 142 143 141 138 139 140 | 142 139 136 133 129 
Paper and pulp a tescceeccsserensecons | 120 123 125 126 128 128 128 129 129 130 130 130 130 128 
Book and job printing ...............| 104 | 104 | 104 | 108 106 | 105 | 108 | 107 107 107 | 103 | 101 101 | 98 
Newspaper and periodical printing . 117 117 117 | 117 118 117 117 116 120 116 115 115 114 114 
Chemicals, Petroleum, and Coal Products....| 133.7 | 137.5 | 141.5 | 143.9 146.3| 145.7) 147.1 | 148.2 149.2 | 7151.8\ °154.7\°155.8 157 2| 158.5 
Petroleum refining F | 121 123 125 127 =| «127 127 129 128 129 | #130 | 131 132 132 132 
Other than petroleum refining 136.8 | 141.1 | 145.6 | 148.0) 150.9] 150.3] 151.7 | 152.9 | 154.1 | 7157.1) 7160.5) 161.6 | 163.3) 164.9 
| "GSR AP aSiaere ere 163 168 172 173 179 180 | 181 184 187 190 192 194 194 | 193 
Cottonseed oil, cake and meal...... 110 106 107 109 101 88 95 93 93 93 94 89 96 99 
Druggists’ preparations............ | 122 129 132 136 138 141 141 144 146 | 152 152 | 153 | 157 | 162 
ND Geis ci: sixseanimahale vases Ba. ° - | * ° ° * ° - fF = f= ° ° 
EN oo ne a walatgnie > examinees } 112 118 124 129 124 124 115 | 118 "116 =|: "120 139 ill | 97 | 115 
Paints and varnishes 135 136 140 145 148 145 144 144 144 145 142 141 137 | 131 
Rayon and allied products .......... 324 330 337 326 328 324 | 323 320 320 313 308 = 309 317. | 319 
a tease teGarar chet tocnerncei aes 91 93 94 98 99 96 94 94 95 94 92 91 91 88 
a I oss ccs crc edioaweees 103.9 | 106.1 | 111.7 | 113.0 113.3) 111.6) 110.1 | 110.1 109.6 | 99.8 98.7 98 1 94.4, 94.6 
Rubber boots and shoes .............. 74 78 82 82 79 75 78 80 7% 8 6| «673 76 7 | & 76 
Rubber tires and inner tubes ......... 82 83 86 87 87 87 86 86 85 | 75 74 74 «| «74 75 
Rubber goods, other 176 179 192 194 200 196 189 187 189 =| «#175 173 170 | 156 153 
’ Revised. * Included in total and group indexes but not available separately. 
TOTAL NONAGRICULTURAL EMPLOY MENT 
[Thousands of persons] 
| ul garaagy bare ae ee: | 
| i i 1 blish 
| ‘Total Employees in nonagricultural establishments 
| non-agri- eis ee - ee ERR Military 
Year and month | —— — ‘ we ma Financial, o a - naval 
employ- 2 anufac- * onstruc- | tation and | ° service, yovern- orces 
ment! 2 Total turing* Mining tion public | Trade and mis- ment? 
utilities cellaneous 
SEASONALLY ADJUSTED | 
1941—May. 38,824 32,681 11, 886 877 1,698 3,192 6,781 4,188 | 4,059 1,662 
June : | 39, 296 33,153 12,221 | 889 1,644 3,220 6,865 4,204 4,110 1,740 
July | 39,903 33,760 12, 605 914 1,668 3,264 | 6,944 4,242 4,123 1,857 
ee Tee oe | 40,101 33,958 12,615 923 1, 666 | 3,302 } 7,027 4,246 4,179 1,944 
September.......... | 40,016 33,873 12,548 908 1,683 | 3,303 | 6,968 4,241 4,222 1,992 
October eee 40,192 34,049 12,599 892 1,776 3,292 6,989 4,251 4,250 2,014 
November. 40,603 34,460 12,735 892 1,924 | 3,310 7,043 4, 266 4,290 t 
i re | 40,905 34,762 12,789 892 2,156 | 3,322 7,017 4,274 4,312 t 
1942—January................ 40,906 34,763 12,863 873 2,064 3,322 6,907 4,273 4,461 t 
February 40,910 34,767 12,826 852 2,091 3,313 6,862 4,265 4,558 t 
MS ixicScnnces wens ee 40,937 34,794 12,818 851 2,057 3,325 6,812 4,262 4,669 ft 
SSS Rare aan 40,972 34, 829 12,895 879 2,003 3,358 6,690 4,259 4,745 | 
Mok k Ginn watiinoneaiicoe | 41,084 34,941 13,011 872 1,908 3, 390 6,701 4,255 4, 
UNADJUSTED | 
1941—May cm’ — 32, 759 11, 886 869 1,782 3,185 6,753 4,235 4,049 1, 662 
iiss angbinkenthes 39,475 33,332 12,154 | 876 1,816 3,239 6,861 4, 260 4,126 1,740 
i ievevctinaeiie 39, 908 33, 765 12,391 888 1,895 3, 290 6,837 4,300 4,164 1,857 
 Socenidesanks 40, 292 34,149 12,595 900 1,921 3,326 6,897 4,300 4,210 1,944 
Ee 40,710 34,567 12,777 906 1,936 3,367 7,008 4,325 4,248 1,992 
REIS 40,783 34,640 12,805 | 915 1,960 3,365 7,070 4,256 4,269 2,014 
November 40,756 34,613 12,763 | 911 1,961 3,322 7,146 4,229 4,281 t 
BI concn ccn cue ces 41,080 34,937 12,734 | 908 1,874 | 3,296 7,511 4,227 4,387 t 
} 
SOG IIE, 6 snes icce incon 39,877 33,734 12,606 876 1,660 | 73,252 6, 756 4,179 4,405 { 
SI nui niceeavck bien 39,994 33,851 12,724 860 1,645 |} *3,249 6, 686 4,181 4,506 
Marc ™ 740,391 734,248 712,844 860 Sh: See ey 6,711 4,195 4,623 t 
April a 40,874 34,731 12,945 861 1,928 | 3,343 6,679 4,266 4,709 t 
| ER REGS S 41, 201 35,058 13,021 862 2,020 3,383 6,673 4, 4,795 T 











t Not available for publication. 


Excludes military and naval forces. 


JuLy 1942 








* Adjusted to Census of Manufactures through 1939. " Revised. 


Note.—Unadjusted data compiled by Bureau of Labor Statistics. 
variation, may be obtained from the Division of Research and Statistics. 


1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 


Figures for May 1942 are preliminary. Back figures, adjusted for seasonal 








FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100] 











































Factory employment Factory payrolls 





1941 | 1942 








| 
" 
Industry and group 1941 1942 
| Apr May | Jan. Feb. Mar Apr May § Apr May Jan. Feb. | Mar. | Apr. May in 
; ] 
Total 122.6 124.9 132.5 133.8 135.0 136.1) 137.0 134.7. 144.1 173.5 178.3 "182.8 186.6 | 192.6 
Durable goods! 127.7. 131.3) 143.3. 145.1 1474 149.8 152.4 149.9 163.1, 204.3 7210.6 "217.2 223.9 | 233.5 Food 
Nondurable goods! 117.8 118.8 122.1 123.0 123.2) 123.0) 122.3 117.7. 122.9 139.0 142.1, 144.3 144.9 | 146.8 
] 
Iron and Steel and Products 129.4) 132.9} 136.3, 135.9| 135.7| 135.3) 134.7 150.9| 160.9| 173.7) 178.3) 181.1) 181.3 | 187.4 ] 
Blast furnaces, steel works, etc. 137 141 149 149 150 151 152 164 173 185 191 7194 193 204 ( 
Bolts, nuts, washers, and rivets 155 161 170 169 169 171 | 173 | 212 234 | 261 270 274 283 290 ( 
Cast-iron pipe ‘ul 93 | 94 97 97 98 98 97 104 110 117 125 7126 130 131 ] 
Cutlery and edge tools vol 989 119 133 134 136 132 127 125 134 | 171 179 181 179 177 ] 
Forgings 100 | 103 121 123 125 128 129 141 153 209 216 | 222 238 239 r 
Hardware 117 117 99 94 95 92 89 136 142 133 132 137 136 | 134 . 
Plumbers’ supplies 101 | 102 95 93 89 81 78 98 105 100 105 102 93 91 ‘ 
Stamped and enameled ware 210 218 213 209 212 206 205 243 265 294 300 309 305 309 
Steam and hot-water heating 109 112 122 123 123 ' 122 120 117 129 168 169 173 174 175 Toba 
Stoves 109 113 92 94 92 90 86 111 119 94. 108 | 105 106 100 a 
Structural and ornamental metal work 99 102 106 107 110 114 116 103 114 125 133 | 140 146 149 ( 
Tin cans and tinware 110 121 137 131 116 111 108 127 146 181 165 150 145 144 
Tools 133 135 151 153 155 155 154 166 172 218 224 234 237 239 Pape 
Wirework 207 213 184 169 161 155 153 243 277 265 242 235 235 243 | 
] 
VM achinery ne 156.2} 162.5| 185.0 189.7 °193.9| 197.7| 2002 197.4, 217.2; 284.2, 294.8| 7307.2) 315.3 | 327.7 I 
Agricultural implements 169 171 164 166 169 167 167 230 229 229 241 250 250 258 } 
Cash registers, etc. 151 151 175 178 177 175 181 191 196 250 260 261 262 285 
Electrical machinery 147 154 ° bd . ” bd 192 215 ° ° ° bd ° Chen 
Engines, turbines, etc 257 272 ° ° bd e ® 372 444 ° a . ° Ss Pe 
Foundry and machine-shop products 130 135 152 155 157 160 163 152 166 211 219 227 235 242 Ot 
Machine tools 317 327 “s = ° > ° 472 507 ° ° ° bd ° ( 
Radios and phonographs 159 174 209 207 210 209 192 164 192 277 279 291 292 277 ( 
Textile machinery 99 | 101 110 "111 Till 111 109 112 124 153 "155 "157 158 159 ] 
Typewriters 138 144 157 151 147 126 121 175 190 226 222 213 171 161 I 
I 
Transportation Equipment 166.3| 171.7) 210.3) °215.5| 224.1; 236.5) 251.7 191.6 217.0| °329.6| °336.6, "349.7| 376.0 | 402.0 I 
Aircraft 5,929 (6,305 ° ° 7,134 (7,745 ° ° * ° . I 
Automobiles 132 134 100 89 86 84 89 | 147 17 154 135 132 131 135 s 
Cars, electric- and steam-railroad 74 80 . nd ° 2 = 74 - i - . ° 
Locomotives 55 59 ° ° . ® 68 76 ° bd ° ° Rubb 
Shipbuilding 295 310 ? ° ° ” ° 395 434 ° * ° ° ° ] 
I 
Vonferrous Metals and Products 138.7, 139.9| °144.5\ "145.9| 7147.4. 144.1| 144.2 157.2| 166.7; °198.8| %202.3| °208.5| 207.9 | 210.9 I 
Aluminum! 231 234 ° ° . . * 290 322 ¢ . a ° ° 
Brass, bronze, and copper 183 184 sa ° ° m ° 235 247 3 ° “ : ° 
Clocks and watches 114 116 111 110 111 112 114 134 143 149 154 160 168 178 
Jewelry 104 104 107 167 106 99 98 o4 98 101 105 114 109 110 r 
Lighting equipment 113 112 100 100 99 92 | 87 106 110 115 110 109 106 99 iN 
Silverware and plated ware | §2 83 79 78 78 66 67 | 82 91 87 91 | "95 80 81 roll p 
Smelting and refining 100 102 | 7102 101 101 102 | 103 =| 107 112 | "126 | 7127 128 | 127 130 
Lumber and Products 3.8 74.7 74.1 74.3 74.1 73.5) 73:7 75.7 78.0 81.7 86.0 86.7, 87.8 90.5 
Furniture 98 100 102 102 101 97 96 95 103 111 116 116 114 116 
Lumber, millwork ; : | 70 7 i "ta 71 71 am | 59 62 66 68 68 70 71 
Lumber, sawmills | 65 66 64 64 64 65 65 66 66 67 72 73 75 78 
| | } 
Stone, Clay and Glass Products 93.0 95.6) 95.6) 93.9 94.3 95.4| 04.1 91.1 97.8 98.0 *102.3| "103.7, 105.0 105.1 
Brick, tile, and terra cotta 69 73 70 | 68 68 70 70 62 69 65 67 69 71 72 
Cement | 74 78 | 7 | % 78 80 | 82 76 85 84 85 89 91 95 
Glass | 122 124 | 128 126 12¢ 126 | 123 144 150 161 166 165 166 165 
Marble, granite, and slate |} 45 a7, «|| «=| 40 39 39 40 34 35 39 30 30 31 33 29 
Pottery ; 113 113 121 121 120 120 | 119 lll 114 119 136 137 134 134 7 
| ‘ote 
Textiles and Products codes 112.1) 112.5) 111.1) 113.0, 113.5\ 113.1) 111.6 107.0, 110.4, 119.7. 126.9| 129.2) 129.0 | 129.6 
Fabrics ; 103.7) 105.1, 105.1; 104.9 105.0, 105 2) 104.6 104.1, 109.3) 122.0 123.7) 124.8 126.8 | 129.0 Dura 
Carpets and rugs 87 89 82 81 77 71 67 82 90 83 85 81 76 77 
Cotton goods 105 | 106 112 113 113 114 114 113 117 142 145 146 149 154 
Cotton small wares |} 101 | 103 106 109 iil 112 110 107 114 129 143 148 156 160 ] 
Dyeing and finishing textiles 143 141 134 | 137 138 138 136 135 134 142 149 152 157 152 ; 
Hats, fur-felt ; 81 "81 3 i 622 72 68 56 66 77 80 81 73 66 58 ] 
Hosiery 142 143 131 | 130 129 125 121 155 158 153 157 154 149 148 ] 
Knitted outerwear | 77 75 | 79 80 82 81 64 72 fh 79 83 86 86 ‘ 
Knitted underwear 83 82 85 86 88 89 | go 84 85 99 102 107 111 110 
Knitted cloth 142 | 155 144 | 150 153 156 | 155 133 149 143 157 164 171 171 None 
Silk and rayon goods 69 69 60 62 62 63 | 63 60 63 62 66 68 71 70 
Woolen and worsted goods 104 107 "108 | 104 103 104 | 105 102 113 7129 "121 123 127 132 ‘ 
Wearing apparel 126.2} 124.2) 119.7) 126.4) 127.7) 126.0) 122.6 106.2) 105.9 107.8, 7125.5) 130.1) 125.3 | 122.7 
Clothing, men’s cae 119 | 118 | 122 | 124 124 121 ; 98 101 108 "118 123 122 121 
Clothing, women’s cease! Ie 165 156 | 168 | 170 | 166 | 161 132 | 132 | 128 159 163 152 145 ] 
Corsets and allied garments ire 118 | 110 | 117 | 117 | 116 | 412 133 137 136 7158 "161 159 149 ; 
Men’s furnishings. ; 122 122 | 107 | 114 115 | 114 112 124 130 119 140 141 139 141 
Millinery | wi wet @i SB! S@i Pie na oe 76 83 66 67 
Shirts and collars. . sécutt 132 | 131 | 133 133 | 133 | 131 127 | 131 141 149 152 | 159 | 159 ( 
} 


e Revised. a 7 nec teineiimee eee 
* Included in total and group indexes but not available for publication separately. ] 
' Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166. a 
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Factory Employment and Payrolls—Continued 


[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100] 
































| Factory employment Factory payrolls 
Industry and group 1941 1942 "1941 1942 
Apr. | May Jan. | Feb. | Mar. | Apr. May | Apr. May | Jan Feb. | Mar. Apr. | May 
Leather and Manufactures 98.0 95.5 98.9 100.2; 101.9 100.5 98.7 92.3 91.0. 107.3 113.3) 117.2 2; 115.6 | 112.7 
Boots and shoes 96 93 95 97 99 1 96 89 | 87 101 108 112 110 | 107 
Leather 9 | «(90 | 96 97 98 96 94 95 98 | 119 7123 124 123 | 122 
| | } | | | 
Food and Kindred Products 123.6 27.41 135.4| 133.5) 131.6) 132.8 | 135.6 | 125.2| 134.7| 154.7; 150.7) °150.5\ 153.0 | 160.7 
Baking ; 147 io } 150 150 150 150 151 |} 141 | 148 158 160 | 161 | 160 166 
Beverages 272 | 293 | 282 | 284 | 289 | 299 | 318 | 331 | 362 | 348 | 356 | 378 | 398 | 451 
Butter 102 110 98 | "97 103 111 118 | 9 = | 93 98 | 103 110 118 
Canning and preserving. 97 100 | 112 112 97 104 106 | 88 o1 | 122 "129 | "109 | 117 120 
( ‘onfectionery 86 81 92 "91 793 88 83 | 86 84 105 104 | 109 103 97 
Flour 77 mI 79 80 79 78 77 | 76 75 90 91 87 86 &8 
Ice cream 78 87 70 69 72 78 86 69 75 65 67 69 | 74 82 
Slaughtering and meat packing 110 117 144 138 134 134 139 115 133 182 163 160 | 162 171 
Sugar, beet 44 — 5 2 43 42 46 50 48 54 | 78 = | | 61 68 
Sugar refining, cane 103 | 103 | 93 | 89 92 94 | 93 93 7 i wi 86 | 92 89 
| | | | | | 
Tobacco Manufactures 63.5, 64.9| 63.4, 65.5) 65.4) 64.4 63.7 58.9 67.1 72.6 72.3) 70.6) 73.8 | 74.3 
T obac co and snuff 54 | 3 | SS 55 52 52 3 | @ 67 73 70 70 | 73 71 
Cigars and cigarettes 65 | 66 | 64 | 67 67 | 66 | 65 59 67 | 232i 8 | 71 | 74 75 
Paper and Printing ; 119.4; 120.8| 124.7| 123.3 121.9) 121.1 | 119.2 121.2| 124.9) 136 6 135.1) 134.8| 133.2 | 132.1 
Boxes, 127 130 137 135 134 131 127 151 159 179 177 | +176 173 169 
Paper pm pl 120 123 130 130 130 130 128 139 146 172 | 174 | 176 172 172 
Book and job printing 103 103 108 105 101 100 98 94 96 105 | 100 98 | 9% 94 
Newspaper and periodical printing 117 118 | 3 1 «CUS 115 115 | 114 112 | 114 | 113 | 113 114 114 | 114 
Chemicals, Petroleum, and Coal Products.... 135.9, 135.9 rst. 7154.9) °158.4| 158.8 | 156.6 158.5} 165.5| 205.3) 212.3) 219.3) 223.0 | 224.2 
Petroleum refining 121 | 122 | 129 | 130 | 131 | 132 | 131 142 | 146 | 171 | 178 | 180 | 179 | 178 
Other than petroleum refining .-| 139.6] 139.3) 7156. s| 7161.1] 7165. 1/7165 3 | 162.7 163.4) 171.5, 7215.8) 7222.8] "231.6) 236 238.4 
Chemicals. . . 162 167 187 189 193 193 192 208 222 278 279 288 | 203 298 
Cottonseed oil, cake and meal 91 72 104 | 105 94 79 | «67 84 66 107 | 110 98 85 | 70 
Druggists’ preparations 122 125 | 152 | 155 156 | 157 | 157 | 138 | 143 187 193 | 200 | 203 | 209 
Explosives ” Ae PE Bi. | jase | *» roe # 
Fertilizers. . . 179 127 | "120 153 166 155 | 124 177 | 127 120 155 | 176 180 | 148 
Paints and varnishes 137 141 | 141 141 141 139 136 158 170 173 177 179 | 177 176 
Rayon and allied products ; 318 324 | 316 | 313 313 310 312, | «3342 | «356 392 391 394 | 388 391 
MN ov aaann , 92 92 92 92 93 92 87 116 | 126 133 135 137 | 137 | 131 
} } } | } | | | 
Rubber Products 105.0 106.4 99.6| 98.9| 98.9| 95.2 | 94.7 122.3, 128.7| 127.4) 127.4| 132.3) 130.3 | 134.8 
Rubber boots and shoes 72 75 74 75 75 74 73 84 88 | 97 96 99 93 101 
Rubber tires and inner tubes 82 83 75 74 74 74 75 106 111 103 102 | 106 106 110 
Rubber goods, other 181 182 | 174 174 172 | 159 155 195 207 218 222 | 229 | 225 230 
” Revised. * Included in total and group indexes but not available separately. 


Nore.—Figures for May 1942 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for pay- 
roll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 


[Compiled by the Bureau of Labor Statistics] 











Average Sania worked per week Average hourly earnings (cents per hour) 





Industry and group 1941 | 1942 1941 1942 
<—mene mam —___—— — 


Mar. | Apr. | Dec. | Jan. | Feb. | Mar. Apr. Mar. Apr. | Dec. Jan. | Feb. | Mar. Apr. 


} j | : | 
—- - — = paces 









































4 — ee f | | = “ : 
Total : pease 40.4 40.0 41.2) 41.5) 42.2 42. 5| 42.4 69.7| 70.8 | 78.7) 80.1 | 80.3) 80.9) 81.9 
| } | | | 
Durable goods 42.0 | 41.5 | 42.8 | 43.7 44.4| 44.7 | 44.7 | 76.8 | 78.5 | 87.1 | 88.9} 89.3 | 89.9) 91.0 
| | 
Iron and Steel and Products......... 41.0 40.8 | 41.4 41.3 42.1 42.6 42.2 | 79.5 84.1 89.4 90.4 90.9} 91.6 | 92.6 
Ree er eee | 44.9) 44.5 | 46.3 | 47.1 47.3 | "47.3 | 47.5 | 77.8 | 78.9] 87.9 | 89.9 | 90.6 | 91.3 | 92.4 
Transportation Equipment ........... 42.3 39.7 42.2 | 46.0 46.2 46.6 47.0 | 92.0 92.3 | 103.5 | 106.9 |7106.1 |"105.1 | 105.5 
Nonferrous Metals and Products......) 42.1 | 42.0 | 43.4| 43.8 | 43.8] 44.1 | 44.2 | 74.8| 74.9] 84.8 | 86.5 | 87.2) 88.4 89.7 
Lumber and Products... _._......... 39.7 40.2 39.7 38.9 40.5 40.5 40.4) 54.1 54.7 60.2 | 60.7 61.3 62.0 63.3 
Stone, Clay and Glass Products....... 37.2 38.0 | 38.5 37.2 | 38.8) 39.0 38.9) 68.9] 69.5] 75.3 75.1 75.9 | 76.2} 76.9 
Nomdesr@ble 9008S. «oo 2000 cccccccccsesceses 38.8 | 38.4| 39.4) 39.1) 39.7 | 39.8) 39.7 | 62.4 | 62.9} 69.5 | 70.1 | °70.2 | °70.7 | 71.4 
Textiles and Products................ | 37.8| 37.3] 38.1 37.7 | 38.9 | 39.1 39.1 51.7 | 52.4| 58.3 | 58.9| 59.2] 59.6 59.9 
RA ROS eee ~~ Bai BA 39.6 39.3 40.1 40.1 40.1 49.4 50.9 57.1 57.4 | 57.4 57.6 58.3 
Wearing apparel................ 36.3 | 35.3 35.1 34.4 36.6 | 37.4 | 37.1} 56.1 55.3 60.9 | 62.0 62.9 | 63.3 63.0 
Leather and Manufactures...........| 39.7 38.0 | 38.7 38.8 | 39.9} 40.0 | 39.3 | 57.2 57.9 | 64.9) 64.9 | 65.8 | 66.3 67.8 
Food and Kindred Products...... .| 40.0 39.6 | 40.7 40.8 | 40.5 | 40.7 40.4) 65.5 65.5 70.3 71.8 71.8 72.3 73.2 
Tobacco Manufactures........... ..| 36.1 | 33.2] 39.1] 37.9] 37.0] 36.6] 37.6} 49.7| 50.6] 53.0 | 54.9] 54.4) 53.7} 55.4 
Paper and Printing | 39.7 39.6 | 41.0 40.1 40.0; 40.1 39.6 | 80.7 80.5 | 85.5 85.2 85.4 | 86.2 86.8 
Chemicals, Petroleum, and Coal | | 
Products....... - | 39.1 39.9} 40.5 | 40.2} 40.6/ 40.7! 40.9] 76.6] 77.3 | 88.1 88.6 | 88.1 | 88.9 | 90.0 
Petroleum refining , 36.0 37.0 38.0 | 37.3 38.8 | 38.7 38.1 96.7 99.5 | 110.6 | 110.7 | 110.4 | 110.4 | 110.5 
Other than “eee —_—ae 40.1 40.7 41.2 40.9 | 41.1 41.3 41.6 | 70.5 70.7 81.5 82.2 81.9 83.0 | 84.4 
Rubber Products....... nee eee] 39.7 39.4 38.8 39.3 | 39.7 40.6 | 41.1 79.9 80.4 87.5 88.7 88.2 89.4 90.4 
¥ r Revised, 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





































































1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.) 


‘ P Nonresidential building Public works 
Total ek AS — and public 
| es | | utilities! 
Month | Factories | Commercial Educational’ | Other! 
1941 1942 1941 1942 1941 1942 1941 | 1942 1941 1942 1941 1942 1941 1942 
peeey 305.2 | 316.8 |} 111.3 | 102.8 55.9 75.4 | 26.9 17.7 | 11.6 9.1 4.2} 21.0 | 75.1] 90.9 
‘ebruary 270.4 433.6 116.5 168.0 37.8 | 84.5 20.9 21.8 7.9 9.2 23.5 54.2 | 63.9] 95.9 
March ; 479.9 610.8 147.9 | 219.3 121.8 112.7 33.1 36.8 10.4 10.7 6.1 71.6 | 130.6 | 159.7 
April oe 406.7 498.7 166.5 162.1 66.2 | 145.1 36.2 30.9 11.2 12.4 29.7 46.5 96.9 | 101.7 
May.... phhnenex 548.7 |. hes eo eee ie St ee SOAR |. cecenes ale foxcennns Bb Bees ccs. 144.9 
jure sl aed 539.1 |. 205.6 se me aee | 102.3 paeouies OO , ee OF aa, 49.0 133.0 
uly --| 577.4}. BE beccctcce| BOD [nccccces 7" eee } 19.1 |........ Beer 151.7 
August ; 760.2 Faas 135.7 2 eee 11.7 | 69.4 |...... 242.0 
September ere 2 ae 113.5 51.9 | SR Es anwar te ee 229.3 
October ccxeccny ee SS eee | 118.6 48.6 | 4 ee 88.5 165.0 
November 7 caneccet Geen 8 eee 122.7 | 29.3 f 4 =r 33.6 on 149.2 
Pec nebeseseseciewen 431.6 |. eR Pi vasnasns 8 | ere 30.7 |. SL ae 85.3 |........] SBS 
ce B Adm Fives, Te aby ‘cscs, aod eldest: Bate om 4 tA 
Year <= .. 6,007.5 }.. 1,953.8 ../1,181.5 |. i epee B. 3 Seer | ere 1,738.0 
























































































Inc. 

















Feperat Reserve BuLLETIN 








| Total | Public ownership! Private ownership! 
Month | SS = — so 
1937 | 1938 | 1939 | 1940 | 1941 | 1942 || 1937 | 1938 | 1939 | 1940 | 1941 | 1942 1937 | 1938 | 1939 | 1940 | 1941 | 1942 
January .. ETT 192 | 252 196 | 305 317 112 118 | 148 93 124 198 | 130 75 104 104 181 | 119 
I sy acon ad-kacecces .| 188 119 220 201 270 434) 69 51 111 82 | 105 310 119 68 109 119 166 | 123 
March.... Pay Oe Pas 231 227 301 272 480 611 66 95 128 95 269 473 | 165 132 173 | 177 211 138 
("Sees oes 270 222 330 301 407 | 499 74 99 160 103 | 184 355 | 195 123 | 170)! 197 | 223 | 144 
ee paiva 244 283 308 329 549 674 93 144 135 112 267 569 | 151 139 174 | 217 281 105 
|” ERE Se See 318 251 288 325 | ee 137 108 128 147 314 |......| 180 143 161 177 225 
SS eee 322 240 300 399 ea 98 137 205 348 ; woe} 190] 142 163 | 194 229 
SRS A aaa 281 313 312 415 dees 104 171 158 195 | ae 178 | 142 | 154 | 220 240 
J Te eee 207 301 323 348 623 |..... 80 160 144 144 403 |.... 127, ‘141 i79 204 220 
Go cnawacduntussene | 202 358 262 383 606 | 78 203 92 175 SEO hecenccl Eau 154 | 170) 209 235 
I aa ao och a tireanm eicwpie | 198 302 300 380 of ae 93 179 144 195 298 Ses 106 123 156 186 «2 See 
PT bd ckwniasieearcdenced 209 | 389 | 354 | 456 | 432 |..... ) 115 279 | 225 | 258 | 288 Joveees 94 110 129 198 | a 
Year Le ceeee|2,913 [3,197 3,551 4,004 |6,007 /1,152 |1,705 [1,708 |1,802 (3,492 |...... 1,761 1,492 |1,842 2,202 |2,515 |...... 
1 Back figures.—See BuLtetin for February 1938, p. 159. Data for years prior to 1932 not available. 
CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 
| [Figures reported by Dun & Bradstreet. Amounts in thousands of dollars.] 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. | . ’ ae ~f 
W. Dodge Corporation. Value of contracts in thousands of dollars.) | Number | Liabilities 
saa ili lt 7 — ni Federal Reserve | 
on ones district 1942 1941 1942 | 1941 
Federal Reserve district aes ee siceiaeaa! - - cao “ ae | a 
May Apr. May — Apr —~ 1 ow Apr. .— 
- - - ——— = | ae “— ae a — 
: Boston... . 80 83 108 1,072 622 | 999 
os 3 id 
og ell - oe | oman 40:30 | New York... 351 350 —-389| 3,392 | 3,732 | 3,273 
Philadelphia...........0...... 23,746 | 38,223 21,316 | Philadelphis...... - “ Ss) | os) t8e 
| a ee | acd soi 53 37 65 512 461 528 
Cleveland............ saksionss 61,933 | 50,532 63, 447 + per gee as » |; || 2S 
oT nanos: Re aaa seein ji 68.914 90, 984 100 005 Atlanta dankpieinent 45 38 46 688 | 458 361 
ee ma ee 47,935 Chicago............. 4 1) = 43 | 1,08) 1,145 | 1,090 
| . of ben Louis in asitee 22 28 33 129 172 234 
Chicas ; : 8 449 8 39 Minneapolis ? 10 10 10 49 85 87 
Se a gasie | Sal <a is =| Kansas City......... 50 46 36 398) 461416 
aaa... | 44104 5, 708 15,978 SEE ccncsiecstinal an 31; 35 53| 252, 371 
San Francisco....... 100 103 136 1,470 | 1,285 1,143 
ansas City | 43 7 43 . > — spe Regge ea Jey 
oid | $3! Sa S215 Total | 985 938 | 1,119 9,839 | 9,282 | 10,065 
Total (11 districts) - 673,517 | 498,742 _ 548, 700 New series. Includes cases of discontinuances where loss to creditors 
adi “+ : cs FERC 6 spe es es was involved even though actual legal formalities were not invoked. Back 


figures, available for 1939 only, may be obtained from Dun and Bradstreet, 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 
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| Merchandise exports! Merchandise imports? Excess of exports 
Month eee a — 
1938 | 1939 | 1940 | 1941 1942 | 1938 | 1939 1940 | 1941 ° 1942 1938 | 1939 | 1940 | 1941 1942 
—— ro os tees | —_—- 
errr 289 213 370 325 P479 171 178 242 229 P254 118 35 | 128 96 
—_—-. eauweeees 262 219 347 303 P479 163 158 200 234 P2254 99 61 | 147 | 69 | on 
March..... goeccces 275 268 351 357 P609 173 190 | 217 | 268 P272 102 77 134 89 | P336 
April....ccsescsese| 274 | 231 323 | 387 | 682 160 | 186 | 212 | 287 | 234 115 45 111 100 | P448 
era: 257 | 249 324 a ore 148 | 202 211 | > Bi tecac nis 109 47 112 Oe fives 
BINS ciidunibd nahin 233 | 236 350 a SRS: 146 179 | a eee 87 57 138 50 eoGawes « 
| | 
ae are 228 | 230 | 317 | 365 | as 141 | 169 | 232 | 278 |........| 87 61 84 87 
pe eR 231 | 250 oe 2 MD Bevawasire 166 176 | eS 2 eee 65 | 74 130 178 
September....:1..:) 246 | 289 | 295 | 425 | eran tos | 182 | 195 | 262 [222022 79 | 107 | 101 | 162 
a 278 332 BOG | SERB feccccccs 178 215 | 207 | a) en 100 117 137 3362 
November.........! 252 292 | 328 me |........1 1% 235 eS 76 | 37 104 211 
December......... 269 | 368 322 652 ee ; 171 \ a a i eens 98 121 09 a = 
Diet ces 1,101 | 930 | 1,391 | 1,372 | 2,249 | 667 | 713 | 871 | 1,018 |P1,o14 | 434 217 | 520. 354 1,235 











P Preliminary. 

1 Including both domestic and foreign merchandise. 

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 

3 Figure overstated due to inclusion in October export statistics of an unusually large volume of shipments actually exported in earlier months. 
Source.-Department of Commerce. 

Back figures.—See Butetin for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 
















































































FREIGHT-CAR LOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
{ Index numbers; 1935-39 average = 100] RAILROADS 
or ———— ; ; ee [In millions of dollars) 
| si For- Mie- | we - : —_— 7 
} } : ive-| est cel- | chan- Total Net 
‘Total | Coal | Coke ‘ve | stock | prod- Ore lane- | dise railway Rw railway | Net 
ucts | ous | l.c.l. operating | Taway operating | income 
—_—_—$—— | —_>= | > | revenues expenses income 
SEASONALLY was ae: i oon 
ADJUSTED SEASONALLY ADJUSTED*® 
| = r 
1941—April.... 12|| 45] 137| 113| 93} 130] 266| 130| 102 |!%4!—March..........} 417 Kf p s 
NE cas oxuican 135 || 138} 182} 124| 91| 130] 266] 136| 102 pe tears 430 346 93 
; aa: 139 || 156} 189 | 126| 88| 136] 152] 139] 102 iene: 474 363 110 = 
1 es see 138 || 150} 200/| 112} 83] 149] 156] 140] 100 jane deen Te 370 100 57 
August........ 139 | 158 | 199 | 103| 84] 152] 155] 141] 99 , ~~ ates 7- 2. 377 108 65 
September.....} 130 | 133 176 111 84 | 138 149 135 97 September... . 464 379 85 42 
October.......] 127] 121} 165 | 97] 95} 140) 204| 133] 97 } 0 = gunmatees 453 <0s y~4 10 
November..... 135 | 121] 159) 118 93 | 146| 204) 144 99 Hawai” 476 403 3 OI 33 
December..... 137 | ili 167 124 101 145 246 149 100 December....... 486 410 76 | 37 
1942—January ...... 140 | 119! 153] 142] 99] 156] 186] 152] 97 logy 
February.....| 139]] 116] 150] 131] 95] 150] 187] 151 | 100 |!°4?—fapuary....... = = 4 . 
March......... 136 |} 122} 168| 119| 97] 149) 282] 143| 92 March. | «saa |s M06 96 52 
P< See 143 || 160} 200, 117 101 | 159 7289) 141/| 80 a... “| Sea | sam 113 
a 143 || 164| 197| 115 | 98| 155 | 289| 142| 62 Sein tea ; ag 
sali UNADJUSTED 
UN | 
STED 1941—March.......... 6 80 
1941—April......... 108 || 38 | 120] 96] 82) 130] 203] 131| 103 —,... ss | ras r32 % 
Réaction ns 131 117 | 167 | 107 82 | 135 | 276; 138 | 102 Sao 442 354 89 43 
DOE casvsses 136 || 131°} 170} 123) 69] 141] 265} 141] 101 a 455 362. 93 53 
) SEER 138 | 127 172 163 70 149 283 139 99 | june taste: 485 | 379 | 106 64 
ree | 140] 139 | 167 | 125 80 | 160/ 271) 141 99 | August......... 494 382 111 66 
September.....) 145} 140 | 172 | 122) 111 | 149) 261 | 150 | 102 | September.......| 489 385 104 59 
October ..| 144] 138 165 | 104 146 | 147 | . 232 151 101 | October......... 518 424 94 54 
November..... 141 | 135 | 168 | 115 | 117| 143 199| 150| 101 | November..... ... 457 388 69 29 
December..... 128 || 125 | 182; 113| 97| 129) 69| 138| 9% December....... 480 399 81 55 
1942—January......... 481 412 69 26 
1942—January ......| 129 || 136 | 184] 125 95 | 140 46 | 134 93 
February.....| 129|| 132| 184] 110) 76] 153| 47] 135| 96 + sn aaah = | = s | @ 
March......... 129 || 125| 175} 102) 77| 149) 73) 139| 92 BP «+ -r0 00s - | = = | 
April..........] 136 |} 135| 176| 100| 90| 159| 218| 142| 81 pri | 3 | Oo | = | SS 
Ms --nenensed 138 || 139 | 181 | 99} 89/| 161 | 303| 144) 62 |— ; 
—_—_—_ ~| ® Preliminary. ” Revised. 
? Revised. * Derived from Interstate Commerce Commission data. 
Nore.—For description and back data, see pp. 529-533 of the BuLLEeTIN for| Nore.—Descriptive material and back figures may be obtained 


June 1941. Based on daily average loadings. Basic data compiled by Associa- | from the Division of Research and Statistics. 
tion of American Railroads. Total index compiled by combining indexes for classes 
with weights derived from revenue data of the Interstate Commerce Commission. 
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DEPARTMENT STORE STATISTICS 




































































MONTHLY INDEXES OF SALES AND STOCKS SALES BY DEPARTMENTS 
[Index numbers based on value figures; 1923-25 average = 100.] r [Percentage change from corresponding period of preceding year.] 
Seasonally adjusted | Unadjusted Fi 
} ‘pees Bae - Department May 1942 “o—” 
1939 | 1940 | 1941 | 1942 | 1939 | 1940 | 1941 | 1942 : ; 
aia ee ae ¥ mer 2 ~~ | NET SALES—entire store.................. 0 +18 
ES Lies pais dcaccmenneaed scarce —1 +17 
January..... |} 88 | 92] 101] 138 69 71 79 | 108 : ‘ 
Dehruary ... 88 90 | 103 } 126 69 1 82 99 Basement Store.....................0.05- +2 +19 ; 
March. 88 89 | 103) 124 82 86 93 | 118 Women’s, girls’, and infants’ ‘wepante and 1 
April 88 | 89| 106) 117] 88 | 86 | 106) 115 accessories...’ .. . +3 +18 1 
May... 87 | 89| 105| 108, 87| 89! 105| 108 Main store +2 +15 i 
June 86 | «(ON 104 | 83 87 | 100 as Women’s and misses’ coats and suits. +17 +38 1 
July. 87 | 92! 115 60 64 79 05. Women’s and misses’ dresses. —6 +3 1 
August. 88 | of 134 69 77 106 ee Blouses, skirts, sportswear, sweaters, i 
September | 90 97} 116]... 97 | 105 | 125 | knit apparel vee] 5 +19 1 
October 92 94 105 | 99 |} 101] 112]...... Juniors’ and girls’ wear HE APSE EE 0 +18 i 
November | 93 100 | 116 106 | 114] 133 ee Aprons, housedresses, uniforms......... —7 +7 i 
December rae 95 101 | i11/...... 168 | 179 | 197 seh Women’s underwear, slips, negligees....| +5 +19 i 
OE 62 vu acaubkanss diacesea +14 +24 1 
eee See: Gee: A eee 90 94} 110]...... Women’s and children’s shoes.......... +3 +18 1 
| RRR hay a aa | —31 +4 
STOCKS IN ee ek ee chee ccNen ena +3 +19 1 
January... rea ae 68 71 93 60 61 64 83 Men’s and boys’ wear....................... —10 22 
February... , 68 71 73} 102} 65 68 70] 97 | SGeeRee are —12 22 
March 68 70 74 108 | 69 71 75 | 111 Men’s clothing EERE SESE Clee —25 +32 
April | 67 69 74 | 117) 69 71 76 | 122 Men’s furnishings, hats, ME cansaauss —6 +14 
May... 66 68 74 | 7123 | 68 70 76 | 7126 Boys’ eating « and 4 furnishings caewaacns —1 | +20 
—- ' 67 67 77 64 64 | je Basement?._. . : 1 2 —2 | +22 
uly... 67 68 82 60 61 | 3 ea _ 
August. ... 67 69 | 87 | 65| 66| 84 wou furnishings ste ee eee eees = 2< 
September ask an 70| 92 | WW] 73] 95 wig foe = 
Getaiear 69 7 97 | | 7 79 108 Furniture, beds, mattresses, springs -7 +7 
Nevesher.. nt 2 95 82 83 110 |... iv Domestic floor coverings +5 +17 
December..........| 68 1 | 92 | aig | 64| 66 | 86 | Draperies, curtains, upholstery +5 +14 
oer BR Med eee | a Major appliances (refrigerators, wash- | 1 
, | ers, stoves, etc.). .| —37 +12 
, | ee Aaeep Jeveeee a ee 68 69 83 abi Domestics, blankets, comberters, lin- | 
P Preliminary ae B _ towels... .. "Menhkets. “se +2 
Back figures —Department store sales, see BULLETIN for August 1936, —_— domestics, is ets 41 +19 
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department git ares eaighighet gids ; 
store stocks, see BULLETIN for March 1938, p. 232. Piece goods (dress and coat yard soods, v 
all materials)...................... ; +20 | +32 1 
WEEKLY INDEX OF SALES EE gig ray cghaes canna teees enw anwenns +20 +31 
, : RE Eee Ree ni +20 +34 
[Weeks ending on dates shown. 1935-39 average = 100.] 
isan ——— Shoes (basement only) re ee ti a 0 +13 
1939 1940 | 1941 1942 - —- - — 
—|— | —_—— —____—— * Based on reports from 256 stores. Reports of total sales from a lesger 
May 6 104 May 4 108 May 3 124 [May 2 134 number of stores, including many stores not reporting sales by depart- 
13 106 | 11 114 10 128 | 9 136 ments, showed a decrease of 3 per cent for May and an increase of 16 
20 94 | 18 99 17 110 | 16 115 per cent for five months of 1942, as indicated in the table below. 
27 97 25 97 4 117 23 114 _ Group totals for main store include sales in departments not shown 
June 3 99 June 1 90 31 109 30 795 separately. 
10 105 . 120 June 7 127 June 6 135 2 Group totals for basement are not strictly comparable with those shown 
17 98 | i 107 | 14 120 13 117. | for main store owing chiefly to inclusion in basement of fewer departments 
24 84 | ee | ee 20.....116 | and somewhat different types of merchandise. 
A 3 sini | 
® Revised. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from nt period of preceding year.] 



























































| | Five | Five ; Five Five 
May’ Apr. May Apr. | - May | Apr.| mos. May | Apr. | 5s 
1942 | 1942 | ToS 1942 | 1942| To45" 1942) 1942 | 949 1942 | 1942 | 915 
Sattar ae eee! ee pee. vel = 
United States.... —3 +9 +16 |\Cleveland (cont’d) Chicago (cont’d) Dallas cosesecse, “Aa ee 
oe aaa | +0) +8) +/7 || Youngstown.....} —16| +3) +9]| Fort Wayne..... —2| 413] +25 || Shreveport....... —6 +11} +18 F 
New Haven...... +7| +14| +19 | Erie ..| +10) +17] +27 || Indianapolis....| —1) +9) +19 || Dallas........... —a =e 36 
Portland......... +11) +15) +26 || Pittsburgh.......) —7| +7) +16 Des Moines.....| —8 +3} +10 ]| Fort Worth...... —14) +7] +10 
en tac | 0} +6) +16 || Wheeling......... —6; +3) +14 Sioux City...... , —2) * Houston......... —Z +7) +12 
Springfield....... | +9) +15) +24 ||Richmond .eeee) 44 +13 +23] Detroit......... 0} +20! +21 || San Antonio..... 0}"-+23) +18 F 
Providence....... | 0} +18) +18 | Washington......} +12) +21) +29] Flint............ —23| —5| —8 |\San Francisco.. +5] +17) +21 
dt eae | —5| +5) +/4 || Baltimore +3} +11) +24 || Grand Rapids...) —13) +4) +9] Phoenix.......... +8) +23) +27 
Bridgeport ...... | +S) +15) +24 Winston-Salem...| —21| —12) +1 =a es —14, +2! +6) Bakersfield....... —5} —3} +5 
a 2a | —8| +4/ +14 || Charleston, S. C.| +30, +28) +30 || Milwaukee...... —2| +14) +21 | Fresno........... —10) +2) +8 
Albany ese} —23} —9} +21) Lynchburg.......] —11) +3) +13 ]]St. Lowis..........| —5]) +5] +/5 || Long Beach...... +16) +36) +37 
Binghamton..... —12 —2| +14 Norfolk -e ae] $12] 430) +34 Fort Smith...... +28 +33) +40 || Los Angeles...... —8 +7) +12 H 
Buffalo i 0} +15) +22 Richmond +2) +5) +16 Little Rock..... +10; +16) +20 |} Oakland and 
Elmira —4| +9) +22 Charleston,W.Va. —20| —8| +4 puny Sead —18 0; +9 Berkeley....... +18) +34] +33 
Niagara Falls +26| +33} +40 || Huntington......| —16} —5| +6 vansville...... —99 +1; +9] Sacramento...... +6) +19) +23 
New York City..| —4| +4! +13 ||Atlanta —2) +8) +11 Louisville.......| —18} —3| +5 || San Diego ee} #13) +29) +33 
Poughkeepsie....| —10) +8) +-12 Birmingham .| +5) +27) +30 eee eee —4) +6) +18 San Francisco....} +7) +15} +16 T 
Rochester........| —2| +7} +15 || Montgomery..... +3} +10| +14 || Springfield.... | —24, —9| -—4]| San Jose eee] $5] +18) +18 
Syracuse -.eee| 8] +1) 414 acksonville...... 0} +7, +11 emphis wees) #1) 412) 419 Santa Rosa......} +4) +11] +,22 
Philadelphia oat | +4| +19 Miami ..ee..| —8) —6 —8 || Minneapolis....... —10; +6) +11 Stockton - +26) +42) +33 
Trenton ...| —4| "0! +14) Tampa........... +11) +10, +15 ||Kansas City.......| —6| +10) +13 || Vallejo and Napa| +40| +47] +56 
Lancaster........| +3} +8) +24 See —12; +6 +4 Denver. ...| 4 +14) 413 Boise and 
Philadelphia..... +2! +6) +21 | Macon........... +19 +20, +23 Hutchinson..... - -9 0 ee +14) +21) +25 
Reading......... —2, +3! +19 || Baton Rouge. —3| —5| +7 , aE —2} +31] Portland......... +15) +27] +30 
—— Barre.....| +1| +2! +19 || New Orleans.....| +8) +16 +19 || Wichita eS +13 +24) +30 || Salt Lake City..}| +9) +31) +27 F 
a | +3 +3) +20 || Jackson ‘ —6| "+4 +14 || fovte enna 0} +12) +23 Bellingham......| +16) +12] +22 
Cleveland. covevccnl =O) a eis Chattanooga 0} +16 +19 ansas City....| —4 +8 +16 Everett..........] —3} +7] +12 
lait | +3 +17) +26) Knoxville -.| —4| +12] +18] St. Joseph....::] —20, —S| +3] Seattle........... +22 +28) +36 
Cincinnati....... } 9 +10) +15 Nashville ..| —5) +1 +8 Omaha | —5) 411) +14 Spokane......... Oo +4) +10 
Cleveland ....... | 1] +10) +23 |Chicago........... —7| +9 +14 |) Oklahoma City . —9 +7) +5 acoma +9 +9) +19 
Columbus ....... —3; +8 +16 Chicago —9| +6 +12 NT Gi neckwes +4) +27; +25 Walla Walla.. +6 +9) +17 
Toledo...........| —4| +13] +18] Peoria........... | -16| "+2, +9 Yakima.......... 1 9 —8| +2 - 
’ Revised. * Not available. E (t 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 =100] 








Other commodities 





| 
| 
| 
| 
| 








All 
Year, month, or week haw i 
ties 
SA rene 95.3 
Seis ae 86.4 
ES ee 73.0 
ERR ee rer ee ee 64.8 
EE aay 65.9 
RSS EE cee 74.9 
ERR a ee 80.0 
Ee Re 80.8 
RR CASRN 86.3 
RR ae Pry me Oa 78.6 
0 ae 77.1 
BGS canwrrannndetnnkwoaane 78.6 
oe a a ee 87.3 
1941—January............... 80.8 
INES, 3 fg. Uirinte atl 80.6 
March 81.5 
SPR eee 83.2 
Sr eic nl ded tacts 9 
june DT ainlatock wi Geek Rica esti oi 87.1 
ESSERE ISS 88.8 
pS Se ee 90.3 
September............4. 91.8 
ee 92.4 
IE 92.5 
December..............| 93.6 
1942—January............... 96.0 
 — 96.7 
BE csc obccnes enced | 97.6 
April. eee 
May P98 .8 
Week ending 
1942—February 7........... 95 
February 14......... .| 96 
February 21...........| 9% 
February 28 <a 
" Ar | 96. 
OF. os awaeces 97. 
NS Leas 97. 
OS eee 97. 
oS | Sree s - 
BEE concen nousin 98. 


"Cee 98 
Oo Serr ere 
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Subgroups 


Farm Products: 
Grains s saiaeetebeina leat 
Livestock and poultry......... 
Other farm products. .......... 
Foods: 
Dairy products... 
Cereal products ign tne ogee 
Fruits and vegetables. ...... 
Meats ae enanes eee 
Other foods... eatecinle cee 
Hides and Leather Products: 
Shoes PE. AEE ee 
Hides and skins......- sevleata 
SS er ja ecanr ese 
Other leather products......... 
Textile Products: 
ae 
ee ee 
Hosiery and underwear.. 


"Sipe 2s ee eatrtiee acer 


ON ESSER er eae 
Woolen and worsted goods. .... 

Other textile products.......... 

Fuel and Lighting Materials: 

aS ere 
Bituminous coal............-... 
Rd sax con toe- ini tore ween Soon 
| ee 
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ee 
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77. ; : 
58.9 | 58.3 | 58.4 


Metals and Metal Products: 
Agricultural implements....... 


Farm machinery............... 
ae eS Serre 
Motor vehicles................. 
Nonferrous metals ............ 
Plumbing and heating.......... 


Building Materials: 


Oe arr er 





Paint and paint materials... .. 
Plumbing and heating........ 


Structural steel. 


Other building materials... ... 


Chemicals and Allied Products: 
Chemicals... . 


Drugs and pharmaceuticals. ot 
Fertilizer materials... ......... 
Mixed fertilizers............... 


Oils and fats 


Housefurnishing ——_— } 
Furnishings................. ‘site 


Furniture 
Miscellaneous: 


Auto tires and tubes.........../ 
OS eres 
Paper and pulp............ re 


Rubber, crude... 


Other miscellaneous. ..........| 


| 
| 


— 
SSS S2Sses 
no Seven 


Ss 
na 





OOO uUW 
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71 
137. 
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102 
46.3 | 
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CHCOHS PR KYW WHoowhS wCSoeROose 
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4 Chemi- | 
Textile Fuel and| Metals cals and House- Miscel- 
products lighting jand metal allied furnish- | fecamn 
mater products products | 8 & 
90.4 83.0 100.5 95.4 94.0 94.3 82.6 
80.3 78.5 92.1 89.9 88.7 92.7 77.7 
66.3 67.5 84.5 79.2 79.3 84.9 69.8 
54.9 70.3 80.2 71.4 73.9 75.1 64.4 
64.8 66.3 79.8 77.0 teen Cl] 62.5 
72.9 73.3 86.9 86.2 75.3 | 81.5 69.7 
70.9 73.5 86.4 85.3 79.0 | 80.6 68.3 
71.5 76.2 87.0 86.7 78.7 | 81.7 70.5 
76.3 77.6 95.7 95.2 82.6 89.7 77.8 
66.7 76.5 95.7 90.3 77.0 86.8 73.3 
69.7 73.1 94.4 90.5 76.0 8613 74.8 
73.8 71.7 95.8 94.8 77.0 88.5 77.3 
84.8 76.2 99.4 103.2 84.6 94.3 82.0 
75.2 72.1 97.7 99.6 78.6 89.0 77.1 
76.4 72.1 97.6 99.3 78.5 89.1 76.9 
78.4 | 72.0 97.7 99.5 79.8 89.5 77.6 
81.0 | 72.9 97.9 100.1 81.8 90.4 78.6 
83.0 75.6 98.1 100.4 83.6 91.4 79.6 
84.5 77.9 98.3 101.0 83.8 93.1 80.6 
86.2 78.5 98.5 103.1 85.2 94.4 82.0 
88.3 79.0 98.6 105.5 86.0 95.4 83.7 
89.7 79.2 98.6 106.4 87.4 97.2 85.1 
90.9 79.6 103.1 107.3 89.7 99.5 86.4 
91.1 78.8 103.3 107.5 89.8 100.6 87.3 
91.8 78.4 103.3 107.8 91.3 101.1 87.6 
93.6 78.2 103.5 109.3 96.0 102.4 89.3 
95.2 78.0 103.6 1 97.0 102.5 89.3 
96.6 77.7 103.8 110.5 97.1 102.6 89.7 
97.7 77.7 P103.8 2 97.1 102.8 90.3 
98.0 78.0 P103.9 1 97.3 102.9 90.5 
93.5 78.4 103.6 4 96.6 102.9 $8.2 
93.6 78.7 103.6 8 96.9 104. 89.0 
93.7 78.5 103.6 109.7 96.9 104 89.1 
94.9 78.4 103.7 9 97.1 104. 89.1 
95.1 78.5 103.7 109.9 97.1 104. 89.2 
95.9 78.2 103.7 2 97.1 104. 89.4 
95.9 78.2 103.7 4 97.1 104. 89.7 
95.9 78.1 103.7 -6 97.1 104. 89.7 
97.0 78.3 103.8 5 97.1 104. 89.6 
97.1 77.9 103.9 5 97.1 104 89.7 
97.0 78.1 | 103.9 8 97.1 104. 89.6 
97.0 78.5 103.9 8 97.1 104. 90.0 
97.2 78.6 103.9 7 97.1 104. 89.6 
97.3 78.7 103.9 .0 97.3 104 89.9 
97.3 78.8 P104.0 ® 97.3 | 104 90.2 
97.2 78.9 ?104.0 0 97.3 104 90.2 
97.2 78.9 | P104.0 9 97.3 104. 90.1 
97.2 78.9 P104.0 9 7.2 104. 90.0 
97.2 78.9 P104.0 9 97.2 104. 89.9 
97.3 79.0 ?104.0 9 97.2 | 104. 90.0 
1941 
Subgroups = 
May | Feb Mar. May 





Bw AWRS 


ue 


73. 
140. 
102. 

46. 


93.3 | 93.4 | 93. 





Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 1937 


(table 87). 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK * 
ON BANK CREDIT, MONEY RATES, AND BUSINESS 








Chart 
book 
page 

WEEKLY FIGURES! 
RESERVES AND CURRENCY 
Reserve Bank credit, total 3 
U.S. Gov’t securities, by maturi-_ 
ties, total ‘ 5 
SO ee 5 
TE i icasaciinseweneseous 5 
PI, Kc ccusacdk mivineiaies 5 
EE SEIT ae 3 
SYOROUTY CORPGBES. ....0.00cccesce. mee 3 
Money in circulation iho . 3 
Treasury cash holdings 3 
Treasury deposits 3 
Nonmember deposits 3 
Member bank reserves............... 0 3 
Excess reserves —total® * 9 
oS LR See = 9 
Chicago : seed 9 
Reserve city banks Q 
Country banks*® : ere 9 
MEMBER BANKS 
Total, 101 cities: 
Loans and investments - 16 
Balances due to domestic banks... 16 
Demand deposits adjusted : 16 
Time deposits - 16 
New York City: 
Commercial loans a 17 
Brokers’ loans ia 17 
U. S. Gov’t obligations............ 17 
100 cities outside New York: 
Commerc | EES 17 
. 8. Gov’t obligations ‘ 17 
MONEY RATES, ETC. 
Treasury bills (new issues)............ 21 
Treasury notes (taxable). . a tes 21 
U. S. Gov’t bonds3 21, 29 
Corporate Aaa bonds.................. 29 
CIE NN EOS cr cecdcdcseciasns 29 
Stock prices 
1935-39 = 100): 
| Aas I eee er 31 
Industrial ia 31 
Railroad ee 3 
Public utility nes 31 
Volume of trading (mill. shares)....... 31 
BUSINESS CONDITIONS 
Wholesale prices: 
All commodities (1926= 100): 
Total Sain 35 
Farm products ioMte 35 
Other5 ney 35 
Basic commodities 
(Aug. 1939 = 100), total. eet 36 
12 foodstuffs rrr 36 
16 industrial materials......... 36 
Steel production 
per cent of capacity) ‘ 44 
Automobile production (thous. cars)6. . 44 
Freight-car me (thous. cars): 
Total —_ 45 
Miscellaneous 45 
Electric power production (mill. kw. 
hrs.) 46 


Department store sales (1935-39 = 100) 46 
-H.A. home mortgages, new coristr. 
(thous.) 23 Eph een 47 


nN 
we UNO 
- 


1942 

















POs. 
POS. 
166. 


187. 
152 


wm CBee 


837.7 
378.3 


3,380 
114 


3.59 








May | May | June | June | 
| 27 3 10 


June 
17 


.58 | 2.72 | 2.71 | 2.80 











2 
2.49 | 2.53 | 2.57 | 2.58 
32 36 39 49 
1.01 | 1.05 | 1.09 | 1.13 
1.48 | 1.48 | 1.48 | 1.45 
22.71 |22.72 |22.72 |22.73 
3.30 | 3.3 3.31 | 3.31 
11.97 |12.14 |12.18 |12.21 
2.20 | 2.19 » OFS | 
24 11 09 .16 
1.43 | 1.36 | 1.33 | 1.28 
12.47 |12.65 |12.63 |12.71 
2.56 |P2.68 |?2.75 |?2.88 
52 54 53 -63 
il 11 .07 .10 
1.16 | 1.22 | 1.32 | 1.28 
.77 | P.81 | ?.83 | ?.87 
31.73 |31.68 {31.74 |31.68 
8.91 | 9.18 | 9.08 | 9.31 
25.51 |25.48 |26.02 |26.06 
5.10 | 5.09 | 5.09 | 5.11 
2.58 | 2.59 | 2.60 | 2.60 
41 41 .36 .32 
7.63 | 7.63 | 7.60 | 7.55 
3.98 | 3.95 | 3.95 | 3.95 
9.55 | 9.60 | 9.75 | 9.81 


Per cent per annum 


365| 0. 366] 0.365) 0.362 





0. 
1.03 }21. O8 | 1.17 | 1.17 
1.94 1.94 1.94 | 42.00 
2.85 | 2.85 | 2.86 | 2.84 
4.29 | 4.31 | 4.33 | 4.33 
In unit indicated 
64.8 | 65.3 | 66.5 | 67.4 
66.4 | 67.2 | 68.4 | 69.7 
60.6 | 59.6 | 59.1 | 59.0 
.5 | 58.4 | 59.9 | 59.4 
31 .40 31 .32 
PO8.8 |P98.7 |PO8.4 |P98.1 
106.0 |105.6 |104.3 |104.5 
P95.9 |P95.9 |P95.9 |P95.9 
166.7 165.9 |166.5 |166.8 
186.7 |185.2 |185.6 |185.6 
153.0 |152.6 |153.4 |153.9 
99.6 | 99.3.) 99.3 | 98.3 
795.8 |854.7 |832.7 |844.9 
363.8 |385.4 [377.2 |379.8 
3,323 |3,372 |3,464 |3,434 
95 135 117 | 7116 
3.85} 3.71) 3.34) 2.96 
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Wednesday included in the weekly period. 


2 Number of issues increased from 2 to 3 « 
3 Partially tax-exempt issues only. 
Number of issues decreased from 5 to 4 
5 Other than farm products and foods. 
: Data no longer published. 
7 Including certi cates of indebtedness. 
8 Estimate for June is shown on page 707. 


mn June 5. 


on June 15. 


| 
Chart | 1942 
| book | +990) ——— 
| page & Mar Apr May 
MONTHLY FIGURES In billions - dollars 
RESERVES AND CURRENCY =e aete - 
Reserve Bank credit, total......... 3, 7 2.39 2.43 2.61 
U. S. Gov’t securities......... 7 2.25 2.28 2.46 
Bills discounted............... 7 01 01 | 1 
SR eae 2 | 22.70, 22.68} 22.71 
Money in circulation.............. 2 | 11.51 11.65 11.90 
pS RE > | See 2.18 2.19 
| Treasury deposits................. 2 24 .20 .32 
| Reserve balances.................. 2, 8 12.83 12.65 12.51 
| Required Sar 8 9.68 9.70 9.84 
Excess ere 8 3.15 2.95 2.67 
Money in circulation, total Mose 10 11.57 11.77 12.07 
Coins and bills under $50 ne 10 8.40 8.56 8.84 
Bills of $50 and over Sse 10 | 3.17 | 3.20 3.24 
TREASURY FINANCE } 
U. S. Government debt: 
Direct obligations, total....... 19 61.94 | 64.50 68.11 
eee 19 44.85 | 45.36 | 48.16 
Notes ‘ ee ~~ | £e 8.31 | 8.67 
Bills. ... oe 19 1.65 73.46] 73.76 
Special issues leaned 19 7.33 7.36) 7.52 
Guaranteed obligations......... 19 5.67 5.67 | 5.67 
MONEY RATES, ETC. Per cont per annum 
F.R. Bank discount | 
rate, N. Y. ee 23 1.00 1.00) 1.00 
Treasury bills (new issues) .. Wetsadeecaiee 23 0.212, 0.299 0.364 
Treasury notes (taxable)... °...... 23 0.93 0.98 1.03 
U. S. Gov’t bonds’................ 29 2.00 1.98 1.97 
Commercial paper............... 25 63 63 63 
Corporate Aaa bonds............ .25, 29 2.86 2.83 2.85 
Corporate Baa bonds............. ... 4.30 4.26 4.27 
be unit it indicated 
Stock prices } 
(1935-39 = wae 
Total A eee 31 66.0 63.3 63.2 
ana eaiae eenatae 31 67.2 64.8 64.7 
aii ola, stn lac iarmakh 31 65.0 61.1 60.3 
Public utility . SaaS ee ee 31 60.5 56.5 57.2 
Volume of trading (mill. shares). 31 36 34 32 
Brokers’ balances (mill. dollars): 
Credit extended customers. ... 33 531 515 502 
Money borrowed...... . 33 306 300 300 
Customers’ free credit 
nces..... ka 249 247 238 
BUSINESS CONDITIONS | 
Wholesale prices: | 
All commodities (1926 = wm: 
Totals “ 0, & 97.6 | 798.7 POR .8 
Farm products............ 35 102.8 | 104.5 | 104.4 
CS i eg 35 95.2 | 795.6 | 795.7 
Industrial commodities 
(Aug. 1939 = — | 
Total .. tits. 2 |S Pes 1383 
RR ance 37 | 116.4 |7116.9 | 117.1 
Raw and semifinished Free 37 130.5 | 131.1 | 131.1 
Cost of living (1935-39 = 100): | 
akg. hc es ak ced 39 | 114.3 | 115.1 116.0 
Rent. ; he ae EES 39 | 108.9 | 109.1 109.7 
GS cancun xocs cree s 39 | 123.6 | 126.9 | 126.5 
_ eee 39 118.6 | 119.6 | 121.6 
* Estimated. ”? Preliminary. ” Revised. 
1 Figures for other ae Wichessder dates are shown under the 


* Copies of this Chart Book may be obtained at a price of 50 cents 


each, 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 











































































































Chart 1942 Chart 1942 
book book - 
page Mar. | Apr. May page | Apr. | May 
MONTHLY FIGURES (cont.) In wnit indicated MONTHLY FIGURES (cont.) 1926 = 100 
BUSINESS CONDITIONS (cont.) INTERNATIONAL FINANCE 
Industrial production:! 23 Wholesale prices: 
Total (1935-39 = 100)............. 41, 42 171 173 P176 I in ie nia ain dnt nee awe 65 95.1 | Oa 
Durable manufactures.............. 41 87 88 P91 ET ciawasenisanccinaiete tenth aoe 65 ha, See 
ee 42 22 22 P22 apané cov oe 65 ART ae .| ; 
Machinery, etc...............- 42 49 51 P53 weden ia oat i Ruitewis kl aweie 65 146.2 |?147. & /P148.6 
Other durable................. 42 16 16 P16 SIE <1 ieetnneenwnaxsiesess 65 | 143,5 |.. ; 
Nondurable manufactures. ........ 41 65 65 P65 United Kingdom...............4+- 65 | 128. 2 | 128.8 |?129.7 
— es leather 42 20 21 P20 ; Leh 
aper and printing............ 42 13 12 P12 
Foods, liquors, and tobacco 42 19 18 P18 gram of 
Other nondurable............. 42 14 14 P14 8 af 
| RRR ge PR gee 41, 42 19 20 P20 Foreign exchange rates: | an 
New orders, shipments, and Argentina (peso)..............se+% 67 29.77 | 29.77 | 29.77 
inventories: ‘allie tle 100, ola ‘an Canada is lar) county 67 | 87. 67 | 87.17 | 88.56 
ew orders, a =100). 43 | 274 | 292 /|........ nited Kingdom (pound).......... 3. 
Durable a3 | 427 | 449 0022222 cae Gay o ee er oe 
Nondurable 43 176 ae Re 
Shipments, total ( 1939 = 100) 43 199 = ees 1942 
— ies xi aes as 43 235 4 Pee 
Ree 43 we fee 
Inventories, total (1939 = 100) . oe 2h ae eee Jan. | Feb. | Mar. 
i Gon oud aaie bie 43 183 =, See SeEeeradnaaeaecee 
ententile (enncenes 43 150 ee Biivexacs In billions of dollars 
Freight-car loadings:! 2 E 
otal (1935-39 = 100)3............. 57 136 143 143 Increase in U. S. gold met | 
gabe ap ce ie aaa aie 57 25.9| 34.1] 34.8 || Total neo 63 | 15.73 | 15.68 | 15.67 
Miscellaneous...............+e000s 57 78.4 77.1 77.7 Net capital inflow: 
pS Se reer 57 32.0 | 732.0 30.2 write y sais gaed 62, 63 5.57 5.48 | 5.49 
: : Inflow of foreign capital... pens 62 3.47 3.37 3.37 
= eturn of domestic capital... . 62 2.00 2.01 | 2.01 
1923-25= 100 Merchandise export surplus........ 63 6.39 | 6.84 | ?7.63 
Other factors. . 63 | 3.76 | 3.36 | 2.54 
Factory employment.......0......+.-- 51, 53 | 135.0 136.1 | 7137.0 || Short-term foreign liabilities and — | 
Pee MRNNOK,. «cn sccanescaeavcsec 51, 53 | 7182.8 | 186.6 | 7192.6 assets of banks: 
Average hourly earnings | Due to foreigners. ............000. oF 3.40 3. 2 3.32 
Camm Wt DEED. «<<. o.0san-veecesccune 51 80.9 Fk ) ae Due from foreigners tte e eee eeeeee 64 36 5 | -34 
Average sate worked | Net due to foreigners.............. 64 3.04 2. 3 2.99 
. (hours per week) igi taneeesnnaes 51 42.5 a a 
epartment store sales!............... 59 124 11 1 
Lae... 59 | 108 | 117 | P123 oe | oe 
uly- | Oct.- fJan.- 
In millions 5 of dollars = Dec. | Mar 
Residential contracts awarded:! i te ses ee 
RAR earn re 143 137 In billions of dollars 
cn cr sex el Rok ave 47 115 51 76 QUARTERLY FIGURES iad = 
ress ese 47 91 92 61 | Cash income and outgo of U. S. woes | 
1- and 2-family dwellings...... 47 82 85 50 | Cash income.............. = 18 2.55 | 2.86 5.55 
SEE REPELS PELE 47 9 7 11 | Cash outgo........ 18 5.31 7.19 9.04 
Construction contracts awarded:4 Excess of cash outgo.. ee 18 2.76 4.33 3.49 
; | RAR rR er 49 512 524 P496 Domestic corporation security issues: | 
NN REI AS ESI A 49 174 151 P129 —- at A Ee ey Ie 32 73 | 44 | 36 
ENS v5 cbc pr awatte dca eebiae 49 338 373 — A a 868=6— |. | ee 32 -41 | ome 22 
Nonagricultural employment! AES iéitbndwnnintanseeeeees 32 -32 | 19 | 14 
(mill. persons): ae fe bie 
WN 5. a nncttn madaonnianebenere 50 | 40.94 40.97, 41.08 
Manufacturing and mining es 50 13.67 13.77) 713.88 Per cent per annum 
, Ree ere 50 | 6.81 6.69) 6.70 : 
Government 50 | 4.67 4.75, 4.80 || Bank rates on customers one | 
Transportation and utilities... .. .. 50 | 3.33 3.36, ?3.39 || Total, 19 cities.................. ~ 2 2.60 | 2.41 | 2.48 
eee ee eae 50 2.06 2.00) 71.91 || New York City 27 1.98 1.88 1.85 
Income payments:1 } 7 other Merthann and Eastern. 
ts a Saclecccduncinttalmenen 54 | 8,878 | 9,052|........ cities 27 2.62 | 2.45 | 2.48 
Salaries and wages..............-- 54 | 6,004 “<: | Sas 11 Southern and Western cities . 27 3.29 | 2.99 3.20 
Other iS . caeieipninma above SaaeaeNS 54 2,874 BOE Ds casenee — —-- 
Cash farm income: ? Preliminary. * Revised. 
as 0oicrsan cece kh raekh eyaewes 55 901 982 | 71,025 1 Adjusted for seasonal variation. 
EE ER Ee Opes ercere 55 260 262 hn In points in total index. 
Livestock and products.. PEA EES 55 641 720 | 734 3 Estimate for June is shown on page 695. 
Gov’t payments eevee ose SS ]----- see |eeeeees 37 4 Three-month moving average, adjusted for seasonal variation. 
Exports and imports: 5 Back figures for Oct., Nov., and Dec., 1941, 984; Jan., and Feb., 1942, 
poet 61 oa pn eer 5. 
mports. . hic cere ne ee Re 5 ee 6 Ba P Pp 942: Jan. 7148.4; Fel 
Pte a 7336 | | P48 | ae a r ck figures for 1941: Nov. 7143.6; Dec. 7146.6; 1942: Jan. ?14 b. 





JuLy 1942 








7 Commatasel from Jan. 31, 1934. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 
[In billions of dollars] 
















































































Chart 1939 1940 1941 1942 
3 arcs wert eel ee ; aap Gamer ee a - 
page | June | Oct. | Dec. | Mar. | June | Dec. | June | Sept. | _ Apr 
30 2 30 26 29 31 a 30 24 
CALL REPORT FIGURES 
Att BANKs IN THE U. S 
Total deposits and currency.... 12 | 60.95 | 62.87 | 64.10) 64.88 | 66.96 | 70.75] 72.43 | 74.15 | 76.09 | 78.25} ©80.00 
Demand deposits ee. mee 12 | 27.35 | 29.09 | 29.79 30.54 | 31.96 | 34.94] 36.10 | 37.32 | 38.68 | 39.00] °40.00 - 
Time deposits a ans 5 kei : 12 26.80 | 26.81 27.06) 27.28 | 27.47 27.74| 27.90 | 27.88 | 27.90 27.73) €27.20 Ea: 
Currency outside banks. . ie ee ee s 12 6.01 | 6.19 6.40; 6.23 | 6.70 7.32) 7.78 | 8.20] 8.56 9.62) “10.40 1 
Loans and investments, total. stat captain eakibcaipietnconis +t 13 49.62 | 49.95 50.89) 51.14 | 51.34 54.19) 56.15 | 57.95 | 59.30 61.10) 62.00 I 
OO RRS FEE pet Ee eee ae ‘ 13 21.32 | 21.63 22.17) 22.19 | 22.34 23.74| 24.32 | 25.31 | 26.19 26.62) £26.30 ( 
NN as ain a nieGe nc Ree OK MaDe ARR 13 28.30 | 28.32 | 28.72) 28.95 | 29.00 | 30.45] 31.83 | 32.63 | 33.11 | 34.48) °35.70 } 
Memser Banks : 
I TI iid 655 ip sercemnnnisesos snes @) | 19.46 | 19.61 | 19.98] 20.22 | 20.48 | 21.81] 23.10 | 23.93 | 24.40 | 25.50) 26.45 i 
Government obligs ations: ( 
gt pant ; eee na Sit 14 10.95 | 10.89 | 11.18] 11.31 | 11.60 | 12.34] 13.50 | 14.24 | 14.09] 15.71] 16.98 
eae kT he iwi gi eum ieee 14 2.83 2.92 3.14) 3.11 3.12 3.49) 3.49 3.84 4.24 3.83 3.47 Ex 
State and local government obligations. . owe eds 14 2.55 | 2.76 2.69} 2.90 | 2.89 3.01) 3.21 2.98 | 3.16 3.09 3.17 < 
Other domestic Securttias............ 0. .cscccccceves | 14 2.94 (?) 2.73) €& 2.70 2.80} (?)| 2.72] (?) 2.73 () < 
Foreign securities........... bardlaiaia 14 .19 (?) .19) 2 17 17) = (8) a (2) .14 (2) I 
Loans, total weeses| GQ) | 13.14 | 13.47 | 13.96] 13.94 | 13.97 | 15.32) 15.88 | 16.73 17.55 | 18.02) 17.83 I 
Commercial loans (incl. open-market paper)... a 5.99 (?) 6.57] (2) | 6.72 7.52 (2) | 8.55 | (2) 9.64 (2) I 
Street loans (brokers’ loans)... . es , 24 56 | *) 61 (?) .32 -47) (?) 42 2) 41 (2) | 
Other security loans*........... 15 | 91 | 2) 88 (?) 80 .83 (2 79} (3) -78 (2) ( 
Real estate loans................ ‘ 15 2.83 2) 2.96} (7) | 3.07 3.23} (7)| 3.37) @ 3.49 ” ( 
All other loans................ aaa ee 2.85| (2)| 2.94) (?)] 3.06 3.27; (?)| 3.61 (?) 3.69 (2) 
Ne 
SEMI-ANNUAL FIGURES 
Ownersuip or U. S. GOVERNMENT OBLIGATIONS | ~ 
Total direct and guaranteed obligations outstanding. ....: ()) = (eee ff meee ft UU | 2 eee | 
Amount held by: ae aoe I 
U.S. Government agencies and trust funds: . MER / 
Public issues. ... ba aaensaaa 20 oo = 5 er 2.29 ee BUM Ts ccee-es - ee 
Special issues = ; Fauna ae one 20 Bale Beensexs 6.25) cccces) 4.97 Ss eT | eee Ser Le 
Federal Reserve Banks......... errr Ree Bvacaeas  eeeey 2.47 SS ere Ss | See => fae ‘ or 
Commercial banks ES a nes | 20 _ | | ae = ee .| 16.55 17.76) ..| 20.10 wef OR y 
Mutual savings banks.. 1a ; Seieadelacee ae © ME Ecieoseuk } Sevabesas 3.11 3.22 ; 3.43 | a <a ( 
Insurance companies................. oa waded ave 20 | S.90].......| 6.30].......] 6.50] 6.80 6.90 ‘ 
Other investors. 5s dtaieibeds ie ES Ve 20 eet eeeeee] 12.30) Seer: 12.20 | 12. 80)... -| 13.70 esses Sf eee 
| ‘ 
- aaa — Ne 
¢ Estimated. ! Series not shown in Chart Book. 2 Figures available for June and December dates only. 
3 Includes only loans made for the purpose of purchasing or carrying securities, Ca 
( 
( 
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MEMBER BANK EARNINGS, 1941 
ALL MEMBER BANKS, BY CLASSES 


[Amounts in thousands of dollars] 









































| | 
All . All | _Central reserve | Reserve | 

All member banks! | national | ‘State || city member banks | city | Country 

I member member | member | om d 

~~ : 7 | banks banks New York| Chicago | banks oi 

1938 1939 1940 | 198 | Year 1941 
| | f | | 
Earnings—total.. : : 1,274,354) 1,295,856, 1,323,049, 1,416,866, 922,949 493 917) 276 ,614 68,616 522,518) 549,118 
Interest and discount on loans 543,705 560, 460 595,411 665,152 456,067 209/085! 91,173) 21,706) 255,132 297,141 
Interest and dividends on securities 448, 136 444,145 431, 233 445,281 291,162) 154,119) 110,461 30,433) 156,494 147,893 
Collection charges, comm’s, fees, etc. 30,441 31,999 33,292 37, 799% 26,025 11,774 5,865 2,052) 14,849 15,033 
Foreign department 10,076 11,784 11,347 9,275) 5,933) 3,342) 6,178) 350 2,410 337 
Trust department 89,631 91,009 92,320 93,116) 33,320) 59,796) 34,421) 8,804 32,185 17,706 
Service charges on deposit accounts.. 50,553 54,441 59,262 64, 869 44,161 20, 708) 8,105 861 24,215 31, 688 
Rent received 83,976 82,998 81,318 82,070) 52,419 29,651) 13,718) 4,002) 30, 335) 34,015 
Other current earnings... Fe 17,836 19,020 18, 866 seas 13,862) 5,442 6,693 me 6,898) 5,305 
Expenses—total . sat 890,036] 894,755} ° 921,021) 987,917) 639,875) 348,042} 183,808 45,978 366, 192/ 391 ,939 
Salaries—officers 146,491 150,144 155,466 163, 264 108 , 395} 54, 869) 26,265 6,139) 51,509 79,351 
Salaries and wages—others 233,415 237,788 244,834 262,639 162, 869) 99,770, 60,545 13,797; 107,767) 80, 530 
Directors’ and comm. members’ fees 7,234 7,538 7,690 8,169 5,565) 2,604, 941) 102) 1,662 5,464 
Interest on time deposits : 171,046 159,094 147,470 139,930) 98,708) 41,222 3,662 4,918 51,718 79,632 
Interest on borrowed money 287 165 124 124 77) 47 28 capicecae 12 84 
Real estate taxes 34,601 34,875 34,475 32,703, 20,524! 12,1794 6,844 1,067 10,616} 14,176 
Other taxes 47,691 50,555 65,927 96, 264, 64, 444/ 31,820 19,988 5,395 39,493 31,388 
Other current expenses 3 : 249,271 254, 596 265,035 284,824 179, 293) 105,531 65,535 14,560 103,415) 101,314 
\ 

Net current earnings ; 384,318; 401,101) 402,028; 428,949 283,074, 145,875 92,806 22 ,638 eee 157,179 
Recoveries, profits on securities, etc.. 279,211 326 555 302,750] 278 .339| 186,672 91 667) 68,3301 20 ,383 96 ,504) 93 ,122 
Recoveries on loans 44,928 54,617 55,294 58, 905) 43,608 15, 297) 12,778) 3,974! 20, 307) 21,846 
Recoveries on securities 53,926 56,103 63,819 63,989) 48,154 15,8351 17,112) 3,239 22,913) 20,725 
Profits on securities sold 152,577 189,741 159,141 128,956 79,951 49,005) 35,037} 11, 397) 43,177) 39,345 















































All other. . : | 27,780 26,094 24,496 26,489 14,959 11,530, 3,403 1,773 10,107 11, 206 
| | | 

Losses and depreciation —total | 398,065 380 ,179 355 ,669 317,525 201 »247) 116 ,278) 63 ,005 14 ,057 112,961 127 ,502 
On loans | 121,903 108 , 137 90,408 83, 590 51,868) 31,722) 16,795) 2,791 30,133 33,871 
On securities 181,982} 179,566) 163,958] 137,731) 92,095 45,636 32,653) 8, 539| 45/887 50,652 
On banking house and equipment 42,097 37,983 45,473 47,573} 33, 796| 13,777) 7,207) 786 18,435) 21,145 
All other 2 52,083 54,493 55,830 48,631) 23,488 25,143) 6,350 1,941 — 21,834 

|] } 1] | | 

Net profits ijmes tusakceeb enka 265 ,464 347 ,477 349 ,109 389,763 268 ,499 121 ,264 98 ,131 28 ,964 139 869) 122 ,799 

H | } } } 

Cash dividends declared—total....... 198 ,285 207 ,026 210 ,480 210,618 132,296 78 322 69 ,002 10 ,735 73,704, 57 177 
On preferred stock?................ 14,460 13,679 12,728} 12,745) 7,811 4,934), 886) 64 5,184 6,611 
Gib COMMIS SIDER....« 55 cok vvcckcvsccccces 183,825 193, 347 197,752 197,873 124, 485) 73, 388) 68, 116) 10,671) 68 , 520) 50, 566 

t+ : 

ee Cee bd iaraciaak gen ocous : pO Rpm: NNER NNER TNE 5,804,000 3,735,000} 839,000 es 5,613,000 

Securities 18, 221,000) 19, 391,000) 20,623,000 23, 747 ,000)14, 789, 000) 8,959,000, 8,450,000) 1,774,000) 7,579,000! 5,944,000 

Real estate assets | 1,330,000} 1,384,000} 1,303,000 ye 748 , 000} 480,000} 235,000 23,000} 474,000) 498,000 

Cash assets...... ; pa 17,674, 000)21, 484, 000) 23 , 062, 006 |14, 782,000 8, 280,000 7,223,000 1,529,000) etieis. 5,932,000 

TORE GOOONE, 50.500 cc csisces Sia + 147,407,000 52,129, 000| 58,025,000 65,044,000) 41,373,000 23,671, oon 4,182,000 23,044,000 18,061,000 

| | 
| 

Time deposits Sule 11,529,000] 11, 685, 000/12, 055,000}12, 458,000) 8,456,000) oma 828,000} 496, 000| 4,895, 000 6, 240,000 

Total deposits F $1,505, 000}46, 135,000) 51,919,000) 58, 717 ,000;'37 , 438,000 ie 17,825,000} 3,888,000) 20,965,000) 16,039,000 

Total capital accounts............... : 5,385,000} 5,488,000) 5,597,000 5,798,000) 3,588,000) 2,209, 06 | 1,629,000 277,000) 1,935,000} 1,956,000 

—— | j 
Number of officers...................000% 33,176] 34,172 35, 369 36,476, 26,571! 9,905 2,399 549 8,263 25,265 
Number of employees.................... 154,039) 158,137, 163,783} 176,466} 112,753 63,713 34,324 8,482 70,673, 62,987 
Z \ i | 

Number of banks ........... eer ae y 6, 338) —_ 6, 486 — 5,117 — 36 13) a | 6,219 

| . | 











1 Totals for 1941 are forall member banks submitting annual reports of earnings, expenses, and dividends, plus 17 national banks reporting for the first 
half of the year only. Prior years’ totals represent the totals of the two semi-annual reports, including all banks reporting for either or both six-months 
veriods. 

— Includes interest on capital notes and debentures. 

Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for each call date in the current year and the final 
call date in the preceding year. The number of officers and employees and number of banks are as of the end of the year. ; 

Real estate assets are comprised of banking house and equipment, other real estate owned, and (beginning with December 1938) items indirectly repre- 
senting bank premises or other real estate. Cash assets are comprised of cash, balances with other banks (including reserve balances), and cash items in 
process of collection. Total capital accounts are comprised of the aggregate book value of capital stock, capital notes and debentures, surplus, undivided 
profits, reserves for contingencies, and other capital reserves. 
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Item | 





Magatnae=tnent , 
Interest and discount on loans. 
Interest and dividends on securities 
Collection charges, comm’s, fees, 

etc. 
Foreign department 
Trust department 
Service charges on deposit accounts 
Rent received 
Other current earnings............ 

Expenses—total 
Salaries—officers..... 

Salaries and wages—other 

Directors’ and comm. members’ 
fees 

Interest on time deposits 

Interest on borrowed money 

Real estate taxes 

Other taxes 

Other current expenses 


Net current earnings 


Recoveries, profits on securities, | 
etc. 
Recoveries on loans 
Recoveries on securities 
Profits on securities sold 
All other 


Losses and Ceguesintinn—toen 
On loans , 
On securities 
On banking house and equipment 
All other 


Net profits 


Cash dividends declared—total 
On preferred stock2 
On common stock 


Loans 
Securities can 
Real estate assets......... 
Cash assets 


Total assets 
Time deposits 


Total deposits 
Total capital accounts. . 


Number of officers 
Number of employees 


| | 
. New Phila- Cleve- Rich- ae , Minne- | Kansas D 
Boston York delphia land mond Atlanta | Chicago | Louis | apolis | Cit allas 
— —___ | } | —| - | ———- 
| ! } 
85,214 392,406 108,438 126,487) 65,173 61,816 183,6 51,168 38,57 57, 647 53 ,716 
40,822 147 , 899 45, 660) 57,265} 35,669 33,212 76,934 27,441 19, 358 32,813 33,067 
22, 668 145,946 40,297 os 17, 346) 14, 858 66, 14, 231 10, 266, 12,946) 10, 350) 
1,015 7, 596) 1,092) 2,036) 1,895) 3, 269) 6, = 2,293 3,455) 1,503) 1,618) 
765 6, 282) 351 219) 32 162 33 32) 6) x 
7,443 38,822, 10,224 7,665 = 3,030, 2,348/ 11, 347 1,508 1,139 1,599) 799) 
4,399 15,505 2,869 5,230 3, 366 3,234 9, 849) 2,095 1,770) 4,031) 3,109) 
5,610 22, 427) 7,171 8, 299 3,398 4,312 9, 926) 2,397 1,821 4,189 4,395 
2,492 7,929 774 1,255 437 421 1,763 1,170, 729| 560| 370) 
} | | | 
59,515 267,978 72,768 89,643 46,841) 42,918 130,519 36,057 27,606 39,972 37,367 
10, 464 40,997 11, 239 12,978 8, 219) 7,410 20,978 7,051 5,952 9, 526) 8,621 
15,629 80,605, 17,595, 21,586 10,895) 10,102; 35,268) 8,446 6,052) 9,034) 8,098 
| 
723 2,032) 1,172 716 497 358 821) 359 311) 363) 347 
8,035 19, 596 13,129 17,028 9,121 5,570 21, 304 5,088 4,450) 3,858) 2,552 
4 44 : 10 2 11 11 3} 14) 13 
2,429 11, 240 2,731 2,448 1,173 1,785 2,967) 1,010 728) 1,083) 2,245 
4,862 23,603 7,483 12,431 4,838 4,471 11,554) 3,657 2,060) 3,928 4,543 
17, 369 89, 861 19,411 22,446 12, 096) 13,211 37,616, 10,443 8,050' 12,166) 10,948 
| | 
25 699 124,428 35,670, 36,844 18,332 18,898 53.180) 15,111 10,964 17,675 16,349 
| | 
13,870 96,099 20,500 22,157 11,915 9,407 43,034 8,974 6,923 10,888 6,905 
2,942 17,551 3,070) 4,374 2,105 1,451 7,630) 1,700 2,460) 3,039) 2,873 
2,708 22,452 4, 409) 5,824 4,043 2,257 8,772! 2,824 1,893 3,736) 1,023 
6,697 50,144 9,918) 9,614 4, 236 4,779 21, 394) 3,343 1,682 3, 030) 1,953 
1,523 5,952) 3,103) 2,345 1,531 920) 5, 238) 1,107 888) 1,083; 1,056 
| 
18,928 100,528 44,003 27,498 12,288 10,607 31,817 9 559 6,631) 10,447, 8 ,273 
6, 582 27,446, 13, 340) 4,653 1,867 2,409 5,496 1,842 1, "340) 2,484) 2,715 
6,927 48, 305 14,993 13, 561 6,659 4,442 18,092 5,089) 2,908) 4, 684) 2,236 
2,765 11, 184 4,750 5,333 2,293 1,877 3,974 1,406 1,433) 2,329) 2,324 
2,654 13,593 10,920) 3,951 1, 469) 1,879) 4,255) 1,222) 950) 950 998 
| ! 
20 ,641 119,999 12,167| 31,503 17,959 17,698 64.397 14,526 I1 +256) 18,11 14,981 
12 ,697 78,811) 17,235 14,327 8 420 7,091 21,081 6,704 4,414 7.420 7 606) 
588 3,346 1,081) 1,422 410 614 1, 786) 352 176) 216 281 
12,109 75,465 16, 154) 12,905 8,010 6,477, 1, 295) 6,352 4,238 7,204} 7,325 
. | | : wee | | 
1,136,000, 4,916,000)1,085,000)1,340,000; 760,000) 714,000)2,046, 000) 676,000 449,000 689,000} 602,000 
1,035, 000) 10, 034, 000)1, 461, 000/1,879,000| 777,000| 625,000|3,598,000! 686,000) 429,000! 601,000) 483,000) 
81,000, 373,000) 148,000} 125,000) 64,000| 59,000) 93,000) 36,00 23, 006 31,000} 47,000 
1,363,000) 8, 335,000)1, 368, 000/1,822,000/1,078,000) 935, 000}, 329,000) 811, 000 474, 7 959,000} 902,000)1, 
3, 634 , 000)23 , 816, 000/4, 083 , 000)5, 182, 000/2, 686, 000|2, 347, 0009, 096, 0002, 214, 0001, 381, 000)2, 284, oool2, 037,000, 
| 
645,000) 2,441, 000/1, 103,000/1,468,000! 622,000) 432, 000)2,017,000} 432,000; 368, ol 318,000} 240,000)2, 
\3, 207 000/21 , 448, 000)3, 577, 000)4, 570, 000/2, 442, 000|2, 136, 000/8 , 404, 000/2,026, 000)1, 248 , 000;2,079, 000)1 , 849, OO0)5, 
398,000) 2,048,000; 484,000} 588,000, 234, 000) 199, 000, +660, “000 181,000) 124, “0d 200,000} 181,000; 
—_—— | — SEE ———$—_{ ———— + — ———_ —__—_—_—__—_}| —— 
| | | 
2,057 6,074 2,794, = 3,087| 2,112 1,st1 4,510) 2,03 1,862}  2,997/ 2,611 
10,745, 48,759 12, 134) 14,058) 8,089 7,835, 24, 198 6,695 4,757, 7,062} 6,191 
Aten: amas : eae: RRs Eke at = Saat: Pees 
| | a e 
347 797 659 673) 447) a7 i st 453 741 573 


Number of banks 


For footnote see page 711. 
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Member Bank Earnings, 1941—Continued 
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 


{Amounts in thousands of dollars] 





Federal Reserve district 












































Nie 


San 
Fran- 
cisco 


192 ,532 


115,912 
45,189 


wn 


ou 


SRz 
Hum NmN 


—oon 
oe 


$4 


136 ,733 
19,829 
39, 329 


470 
30,199 
1 
2,864 
12, 834 
31, 207 


55,799 


27 ,667 
9,710 
4,048 
12,166 
1,743 


36 ,946 
13,416 
9,835 
7,905 
5,790 


46 520 


24,812 
2,473 
22, 339 


285,000 
138,000 
150,000 
686, 000 


283,000 
372,000 


730,000 
502,000 


4,531 
25,943 


277 
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Member Bank Earnings, 1941—Continued 


RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
[Amounts in thousands of dollars] 





















































| Federal Reserve district 
aie ln Phila- | Cl rich | a. St. | M | | San 
New ila- eve- ich- : t. inne- Kansas - 
Boston york deiphis “wad mond Atlanta Chicago yu, apolis City Dallas Free 
Earnings—total................... | 31,934 12,753 44,862 70,500 27,124 30,282 50,679 25,604 13,304 28,345 24,404 162,727 
Interest and discount on loans... 14, 537 5,661 14, 861 27,260 11,683 15,937 21,487 12,548 6,249 14, 792 14,120 95,997 
Interest and dividends on se- | 
curities : ‘ 7,785 3,911 18,783 27,553 9,642 7,100 18, 259 7,759 3,799) 7,104) 5,111 39, 688 
Collection cana, comm’s, | 
fees, etc. seeeeeeeeeel 458 184) 393 1,277) 730 1,581 2,294 1,231 1, 224) 371 520 4,586 
Foreign department. LSe aaa wets | 656 42) 337 185 30 67 176 33 31) 6 5 842 
Trust department 3,761 465) 6,978 6,124 1,835 1,609 1,009 1,215 915 1, 362) 655 6,257 
Service charges on deposit ‘ac- } | 
counts Sasa wines 1,085, 804! 944 2,537 1,343 1,329 4,412 731 412 1,662) 1,057 7,899 
eS errr 1,595 1,578 2,256 4,739 1,715 2,492 2,341 1,173 614 2,682 2,765 6,385 
Other current earnings........... | 2,057 108 310 825 146 167 701 914 60) 366) 171 1,073 
| | | | | 
Expenses—total ................. 20,210, 9,079) 28,926) 49,852! 19,301| 20,637) 37,933) 18,086! 9,442! 19 982 17,394 115,350 
Salaries—officers : 3,469) 1,176 3,939 5, 806 3, 100) 2,877) 5,022) 2,965 1,411) 3, 297| 2,870| = 15,577 
Salaries and wages—others 6,361, 2,827 9,430; 14,012 5,403) 5,246, 11, 769) 5,244) 2,942! 5, 590| 4,310 34,633 
Directors’ and comm. members’ 
fees 113 48) 205) 192| 161) 134 188) 100| * 39) 111) 80 291 
Interest on time deposits 799 1,156) 1,677 6,936) 2,601 1,844} 6,444 1,512) 757| 1,270) 1, 203 25,519 
Interest on borrowed money 1 1 | 1 4 maces 4)... {- 
Real estate taxes : 736) 691) 868 1, 394) 569 899} 740) 493) 199 520 1,112 2,395 
Other taxes reer 1,984} 210) 3,602) 8, 094) 2,039) : 600} 2,587 1,903) 863 2, 180) 2.616 10,815 
Other current expenses saeceel wee 2,971| 9, 204) 13,418 5, 428| 7,036] 11,179 5, 868 3,231 7,010) 5,203 26,120 
| | 
Net current earnings sats 11,724, 3,674; 15,936 20,648) 7,823) 9,645| 12,746 7,518) 3,862 8 363) 7,010, 47,377 
| 
Recoveries, profits on securities, 
etc. 3,380| 3,142) 10,594; 13,867 7 ,009 3,623) 11,199 5,473) 2,839 6,917 3,630, 24,831 
Recoveries on loans 718) 439) 1,904) 2,049 676 668) 1,245) 926) 917 963) 1,180 8,622 
Recoveries on securities 303} 343| 1,575) 3,999 3,191 473) 3,227) 1,870 850 3, 026) 516 3,540 
Profits on securities sold... 2,211 2,052 4,939 6,467 2,683 2,052 4,943 2,186 562 2,365 1,369 11, 348 
All other ; 148 308} 2,176 1,352 459 430 1,784 491 510 563 565 1,321 
Losses and depreciation—total 5 825 5,541 17 ,397 15 ,380 7,108 4,572 7 ,030 5 ,488 1,960 6,300 3,912) 32,448 
On loans 3,246 1,907 5,216 2,317 429 1,337 804 891 287 846 1,029 11,824 
On securities 1,299 2,494 5,573 7,910 5,103 1,240 4,022 3,341) 1,139 3,799) 1,209 8,758 
On banking house and oppnant 855 354) 1,107 2,818 961 950 1,189 579 366 1, 156) 1,177 6,923 
All other 425 786) 5,501 2,335 615 1,045 1,015 677 168 499} 497 4,943 
} | 
PE I soe oe stork eecne esata 9,279 1,275) 9,133) 19,135 7,724 8,696 16,915 7,503) 4,741 8 ,980| 6,728 39,7 
Cash dividends declared—total 6,846; 1,073) 9 528) 9,101 4,029) 3,811 4,706 3,927, 1,676 3,325) 3,536 22,146 
On preferred stock2 ; a 36 153) 109 836 169} 408 820 116 32 120} 152 2, 233 
On common stock................/ 6,810 920) 9,419 8,265 3,860 3,403 3, 886 3,811 1,644 3, 205) 3,384 19,913 
BOA, ....c.capokeeewesaieaiieanaed | 538,000) 136,000} 465,000! 793,000) 302,000) 407,000) 565,000) 398,000) 200,000) 416,000) 330,000/1,964,000 
Securities See een el 000) 707 ,000 1, 264,000) 472,000) 327,000'1,045,000) 436,000) 181,000, 398,000 280,000 1,924,000 
Real estate MMI, occcnusc roms 29,000, 23,000| 54,000; 72,000 32,000 32,000 28,000) 19,000) 10,000 18,000 29,000) 129,000 
CH ORDO. 3 5 on rcdrsssaccweneaeunes 745,000) 128, 000! 819,000/1, 263,000! 574,000} 495,000/1,038,000) 509,000 232, 000) 650,000, 516,000 1, 408,000 
Welt GUE. hose cas eek eased 1,692,000) 466, 000|2,063, 000 3,404,000) 1,384,000 1,270, 000/2,685,000)1, 366,000) 626, ooo! 1, 486,000/1, 157, 000) 5,447,000 
| , 
Te GH 56. c tases eeeee 81,000) 148,000) 222,000; 733,000 233,000) 180,000) 682,000) 175,000) 84,000! 157,000) 133, 000] 2,067,000 
i FO Ren 1,497,000 421,000 1,858,000 3,009,000 1,278,000 1,165,000|2,497,000/1,265,000| 568,000 1,370,000 1,063,000 4,975,000 
Total capital accounts..... sseeee--| 176,000) 43,000) 188,000) 376,000) 102,000) 97,000) 178,000) 96,000) 51,000, 112,000, 90,000 426,000 
| | | 
Number of officers....... wenkeeenes 443 174) 430] 683| 453 457 755| - 459 200! 537| 434 3, 238 





Number of employees.........+e000 4,212 1,910) 5,983 8,151) 3,736 3,942 7,879) 3, 827) 2,033} 3,912 2,803 22,285 





; 
Number of banks.........-}..cco0s i 11| 4 33 36 21| 6s 4 9| 50 36 31 
| 














* Not including conteal 3 reserve city banks. 
For other note see page 711. 
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Earnings—total 
Interest and discount on loans 


Interest and dividends on securities. 
Collection charges, comm’s, fees, etc. 


Foreign department 
Trust department 


A | 
Service charges on deposit accounts 


Rent received 
Other current earnings 


Expenses—total 
Salaries—officers 


Salaries and wages— others 


Directors’ and comm. members’ fees. 


Interest on time deposits 
Interest on borrowed money 
Real estate taxes 

Other taxes 

Other current expenses 


Net current earnings 


Recoveries, profits on securities, | 


etc. ai 
Recoveries on loans 
Recoveries on securities 
Profits on securities sold 
All other. . 


Losses and depreciation—total 
On loans 
On securities 
On banking house and equipment 
All other 


Net profits 
Cash dividends declared—total 


On preferred stock? 
On common stock 


Loans 

Securities 

Real estate assets 
Cash assets... 
Total assets 


rime deposits 
Total deposits 
lotal capital accounts 


Number of officers 
Number of employees 


Number of banks 


For footnote see page 711. 


Member Bank Earnings, 1941—Continued 


COUNTRY 


Boston 


53 ,280) 
26, 285) 
14, 883 
557 
109 

3, 682) 
3,314 
4,015 
435 


39 ,305 
6,995 
9, 268) 

610) 
7, 236 
3) 

1, 693) 
2,878 


10,622 
13 ,975) 


224 
405 
, 486 
37 
13 ,103 
3,336 
5,628) 
1,910} 
11,362) 





| 
5 ,851| 
552! 


598 ,000/1,045, 000 
668 , 000) 1, 409, 000 
116, 
983, 


52,000) 
618, 000) 


942,000) 3, 


564,000! 1, 
, 710,000 3, 
222,000 


New 
York 


103 ,039) 
065 
574 
, 547 


51 
31 
1 


3 
6 
7 
1 


75 
13 
17 

1 


14, 

3, 
,405 
355 


948 


3 
21 


27 


24 
4 


4, 
13, 
2, 


982 


31 
8 


13, 
3, 
6, 


20, 
8, 
7, 
6, 


593, 


465, 
202,000 1,720,000 1,561,000 1, 164, 000 
375,000) 296,000} 212,000, 132,000 


, 936 
, 596) 
, 131) 


° ve 464 


,091 
, 556 
, 233 
,043| 


627 
334 


[Amounts 


Phila- 
delphia 


63 ,576 
30,799 
21,514 
699 

14, 

3, 246) 
,925 


915 


62 


43 ,842) 
7,300 
8, 165) 

967) 

778) 11,452 

16 7| 

705 1, 863} 
3,881) 

ieee, 


997 
055 
241 





744 
158 
623) 
457) 
593 


736 
307) 
429) 


620, 000) 
754,000) 
94,000 
548 , 000 


000} 
000) 


$81,000! 


000! 2,021,000 


000! 


in thousands of dollars] 


Federal Reserve district 


Rich- 


mond 


Cleve- 
land 


| 


31 ,534 


38 ,049) 
23,986 17 
7,704 7 
1,165 1 
2) 

1,195) 

2,023 1 

1, 683) 1 
291) 


55 ,987 


27 ,540) 
5,119) 
5,492 

336 


6,520 3 


2 

604 
2,799) 1 
6, 668) 


10,509) 


| 
4,906 
1,429 
852 1 
1, 553) 
“eh 


5,180) 
1,438) 1 


2.515 
1,616 


12,368 


1, 332| 
854! 
10,235) 
4,391) 
241 
4,150 


5 ,226 3 


548,000 457,000! 
615,000; 305,000 
52,000) 32,000) 
560,000} 504,000} 

| 


1,778,000 1,302,000)1,077, 


736,000! 389 000 


.275 
. 758} 
, 688 | 2, 


, 905) 
,820) 


2am 
4,533 
4,856 
726 
871 
6,175 


9,253 


5,784! 


, 784!) 
2,727) 


6,035, 
,072 
1,556 5, 


9 ,002 
280 
3, 


308, 
298, 

27, 
440, 


252, 
972, 
102, 


Atlanta , Chicago 


64 ,404 
33,741 
17,974 
135 

7| 
, 734} 
, 576 
, 583 
"7 


46 ,608 
9.817 
9,702 
531 
9,942) 
7| 

1, 160) 
3,572) 


11,877 


95) 
739) 


254) 


224 


10 
886 


17,796 
11,452 
2,411] 
2,306 
5,054 
1,681 


783) 


490) 
| 10 ,730) 
1,901) 
5,531) 
1,999) 
158, 


202 
927 
834 


18 ,518 


5 ,640 
902 
4,738 


206} 
074 


000} 642,000) 
000} 779,000 
000) 42,000 
000° 763,000 


000} 2, 230 , 000} 
000, 839,000 


000 2,019,000 
000, 205,000 





1,614 
6, 533 


1,659 
4,353 


411 


MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 





St. 
Louis 


| 
Minne- | Kansas 
apolis 


City 


} | } 
25,564, 25,266 29,302 


14, 893 
6,472 
1,062) 


293 

1, 364) 
1,224) 
256| 

| 
17,971 
4,086 
3,202 
259| 
3,576) 
2| 


279,000, 249,000) 
248, 000 

14,000 
302,000} 241.000 


250, 000 
17,000 


| | 
848,000) 755,000) 


257,000 
761,000 
85,000 


13,109 


18 ,164 


284,000! 
680 , 000 
73,000 


18,021 
5,842 
1,132 


6,467 
2,231) 
B. 


224 
1,358 
1,207} 

669) 

} 


237 
2,369 
1,507 

194, 


19 ,990 
6,229 
3,444 

252 
2,588 
10 
563 
1,748 
5,156) 


4,541) 
3,110 
272 
3,693 
3 


529 
1,197} 
4,819| 


7,102, 9,312) 


al 
2,076) 
710) 
665; 
520} 


al 
1,543 
1,043} 
1,120) 

378 


4,671 
1,053) 
1, 769) 
1,067) 

782! 


4,147 
1,638 
885 
1,173 
451 


6,515, 9,136 


2,738 4,095 
96 
3,999 


| 
273,000 
203,000 
13,000 
308 , 000 


798 ,000 
' 
161,000) 


709 000 
87,000) 


| 
1,571) 
2' 868 


413 


| 


1,662) 2,460) 
2,724; 3,150 


443 691 


Dallas , 
| 

} 

29 ,312 
18,947 
5, 239) 
1,098) 
3) 

144 
2,052 
1,630 
199 


| 

19 ,973, 
5,751 

3,788 

267 


1,693 
507 
584 
= 


4,361) 
1,686) 
1,027 
1,147 
501 


8,253 


4,070 
129 
3,941 


272,000 
203,000 

17,000 
386, 000 


880,000 


106, 000 
787 ,000 


92,000 


2,177 
3, 388 


San 
Fran- 
cisco 


29 805 
19, 015 
5,501 
960 
10 

735 
1,513 
1,740 


331 


21 383 
4,252 
4,696 

179 
4,680 
1 

469 
2,019 
5,087 


8 ,422 


2,836 
1,088 
508 
818 
422 


4,498 
1,592 
1,077 
98? 
847 


6,760 


2 666 
240 
2,426 


322,000 
214,000 

21,000 
278,000 


836, 000 


305, 001 
755, OOK 
76, 000 


1,293 
3,658 


537 


246 


FeperRAL ResErvE BULLETIN 





Member Bank Earnings, 1941—Continued 
ALL MEMBER BANKS, BY SIZE OF BANK 
[Amounts ii in 1 thousands of dollars] 








Earnings—total 
Interest and discount on loans 
Interest and dividends on securities 
Collection charges, commissions, fees, etc. 
Foreign department 
Trust department Sie 
Service charges on deposit accounts 
Rent receiv _- 
Other current earnings 


Expenses—total 
Salaries—officers ‘ 
Salaries and wages -others. 
Directors’ and committee members’ fees 
Interest on time deposits 
Interest on borrowed money........ 
Real estate taxes.... ; 
Other taxes 
Other current expenses 


Net current earnings 


Recoveries, profits on securities, etc.—total 
Recoveries on loans 
Recoveries on securities 
Profits on securities sold 
All other 


Losses and depreciation—total_.. 
On loans 
On securities : 
On banking house and equipment. .... 
All other 


Net profits 
Cash dividends declared—total 


On preferred stock? 
On common stock 





Total deposits 


Number of officers’ 
Number of employees 


Number of banks included 








1, 


Total! 


413 ,261) 


664, 618) 
444, 001 
37,733 

9,276) 
91, 023) 
64,766 
81 994) 
19, 250) 


| 
984 ,901) 
162, 630) 


58 , 863) 
63, 950) 
128, 598) 
26, 433} 


317 ,405 
83,574, 
137, 687) 
47, 530) 
48,614 
388, + 


210, 086 


691, 817 


36,355) 
175, 868 


6,602 


100 and | 
Under | 


198) 
68 
33 

5} 
87) 
2) 
; 


| 


156) 
35 
3 

2 
1) 


4) 
5! 
106 


| 
11) 
at 


29) 
10 


14) 
| 


100- 

250 
2,382, 
1,740) 
346 
112) 


112! 
50} 
22| 


1,679 
701) 
115 

29 
208 
1 
56 
125) 
444) 


703) 
229 


44.728) 


510 
227 


“ei 


= 


250- 7 
500 | 


14 oe 
10,027) 
2,789} 
674 
ae 
4) 


z 
138 


10,477) 
3,709 
936 
204 
1,933 
8 

281 
795 
2,611) 


4,334, 


1,822) 
805) 
302 
430) 
285 


2,403 
918 
596) 
537| 
352 

| 

3,753) 

1 677) 
116) 

1, 561] 

329, 545| 


2,215) 
1,471) 


865, 
| 


500- 
750 

23 085) 
15,013 
4,748 
1,040) 


26! 
1,214 
824 
220) 


16,229 
5/047 
1,784 

331 
3,418 
10 
468 
1,252 
3,919 


6.3561 
2, -” 


551, 


894) 


" 750- | 


1,000- | 
1,000 2,000 
80,799) 
48, 354) 
20,496 
2,750) 
1\ 
425 
4,698) 
3,354) 
721| 


57 ,163| 
14,041! 
8,979) 
1,058) 
13,190 

14 
1,761 
4,605! 
13,515) 


23 al 


11 ,0%6 
2,930} 
2, 668 
4, 180) 
1,318 


15 ,239 
3. 905| 
6, 216) 
2,741) 
2,377 


19 ,493 


“al 


704 





5,675 
8,470) 


41/2, 229, 179) 3,823, 115 


| 
Size group—total deposits (in thousands of dollars) 
= 


2,000- 


8. ,000 


“130, 751 
73,249) 
35, 147| 

3,481 
20| 

2, 256} 

8, 428) 

6, 709| 

1,461 


93 ,853 
19, S12 


5,787 
14,488 





4 Totals are for all banks which submitted reports cov ering the entire year, except four trust companies having no deposits. 
2 Includes interest on capital notes and debentures. 


3 At end of year. 


JuLy 1942 


5,000- 
_ 50,000 


337 ,794 
171,331 
89, 863 
9,140 
434 
16,857 
22,690 
23,837 
3,642 


245 ,056 
41,317 


21/026 
68,274 


92 738 


62 ,866 
12,876 
16,274 
26,967 
6,749 


77 ,993 
18, 254 
34,397 
12,693 
12,649 


77,611 


32,744 
3,896 
28, 848 


12, 047,312 


7,929 
43; 684 





25,699 
45,905 
12,830 


543 ,978 
74,097 
167,926 
2,292 
54,442 
8 
17,744 
59,293 
168,176 


256 ,3% 


175 ,089 
34, 706 
38, 220 
87,328 
14,835 


185 ,792 
51,252 
81,459 
24,987 
28,094 


245 ,693 
148 ,348 
6,143 

142, 205 
42,069,722 
9,377 
102,991 








Member Bank Earnings, 1941—Continued 
NATIONAL BANKS, BY SIZE OF BANK 













[Amounts in thousands of dollars} 





























Size group—total — (in thousands of dollars) 


































For footnotes see page 715. 


| 5, 105; 


= 


| 


Item Totalt 7 — anaes — 
100 and 100- 250- 500- 750- | 1,000- 2,000- | 5,000— Over 
Under | 250 500 750 1,000 2,000 5,000 50,000 50,000 
Resutenentetet eee 921 ,884 171. 1,909 11,473) 17,494 18,367 65,327) 100,786 228,627) 477,730 
Interest and discount on RRA a Ne en Sd | 455,607 46 1,375 7,663 11, 180 11, 294 38,572 55,603; 116,529 213,345 
Interest and dividends on securities............ 290 , 836 31 294 2,262 3,804 4,469, 17,224 28,417 62,836) 171,499 
Collection charges, commissions, fees, etc. 25,978 4 94 516 787 759 2,222 2,535 6,512) 12,549 
Foreign department ep reRr | 2 es Serer | Fen titan hee, Yromrerna es | 1 16 266) 5,650 
Trust department 33, 290 See 4 17 36) 258 1,515) 8, 539) 22,834 
Service charges on cpu accounts | GE canovcces 90) 554 885 946) 3,774 6,462) 15,523 15, 830 
Rent received ile seat eaten | 52,343 3 40 369 651 699 2,711) 5, 238| 16,089 26,543 
Other current earnings.............-..+-+-+00+: | ges | aasoaae * 105 170 164 - 1,000) 2,333 9,480 
Expenseo—total...............00002sccceeesecees 638 ,924 138 1,342 8,085 12,303 12,960, 46,150) 72,366' 165,148) 320,432 
Salaries—officers...... 108 , 230 26 567 2,880 3, "846| 3,605 11, 294! 14, 810) 27,937 43,265 
Salaries and wages—others 162,629 2 92 726) 1,352) 1,636 7.303 14, 168) 41,046) 96, 304 
Directors’ and committee members’ fees 5,560 2 25 159) 254) 278 864 1, 233) 1, 567) 1,178 
Interest on time deposits 98,524 1 161 1,450) 2,562 3,047 10,625 16, 145| 27,729 36, 804 
Interest on borrowed money ees 1 7 6 5) 12| 12 32 0 
Real estate taxes 20, 498) 2 48 229 375 369, 1,449 2,451 5,645 9,932 
Oa Sh paeeabelpmangidalseneta 64, 395| 3 97 605| 937 991] 3,759, 5,849, 14,685, 37.469 
Other current expenses......... 179,011) 102) = 2,029) 2,971 3,029, 10,844 17,698 46, 507 95,480 
| | | 
Net current earnings 282,960 33, 567] 3,388) 5,191 5,407; 19,177) 28,420 63,479; 157,298 
Recoveries, profits on securities, etc.—total 186 ,268 70 191 1,454 2,064) 2,563) 8 ,954 16 ,368| 42 ,379 112,225 
Recoveries on loans 43,561 9 114 657 749) 849 2, 369) 4,325) 8,917 25,572 
Recoveries on securities 48,125 Pe nace 29 240 420) 589) 2,095) 4,076 11,597 29,079 
Profits on securities sold 79, 665 29) 25 342) 641 874) 3,537 6,313 17,877 50,027 
All other 14,917 7 23 215) 254 on 953 1,654 3,988 7,547 
Losses and depreciation—total ; 201 126. 23) 352 1,965, 2,783 3,332) 12,195 21 ,603 50 ,947 107 ,926 
On loans | 51, 856 13) 188 769 961| 917 3,153) 4,972) 11,337 29,546 
EES GS el a es 92,953 5 42 489 947 1,381 5, 196) 9,719! 24,197 50,077 
On banking house and equipment 33,749 4 71 432 562 611) 2,246 4,076! 9,137 16,610 
All other | 23, 468 1) 51 275 313 7” 1,600 2,836) 6,276 11,693 
| | | 
I Seeds Laure awh ia-cenns eh wane eae 268 ,102, 80 406 2,877 4,472) 4,638; 15,936 23,185 54,911 161 ,597 
Cash dividends declared—total............. 132 ,265 3| 227 1,359) 1 7 2,029 7,054 10,570 21,974 87 ,106 
On preferred stock ... | eee 13 96) 126 550 1,053 2,234 3, 582 
On common stock 124,471 3} 214 1, 263) 1, 303 1,903) 6, 504 9,517 19,740 83,524 
mo = = | Se 
Total deposites ine Granilae 39,433,193 627 35,547 251,951 416,962, 475,998'1, 803,906 3,005,870 8,455,190 24,987, 142 
EEE TCC RT EEE 26, 534 22) 415 1, 732 2,078 1,697 4,602 4,569 5,407) 6,012 
Number of employees3......................-. 112,633 7) 183 % = 1,744) 1,808 6,879 11,184 29, 231) 60,461 
Number of banks included ................0....-. 10 660 674) s47| 1,270 999) 661) 101 
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[Amounts in thousands of dollars} 














Member Bank Earnings, 1941—Continued 
STATE MEMBER BANKS, BY SIZE OF BANK 









Size group—total deposits (in thousands of dollars) 














Item 100 and 
an 

Total? | vider. | 100-250 | 250-500 

IN iia ss 5 = sieve cecncamccavenss 491 ,377 27 473| 3,338 
Interest and discount on loans.............. 209011 22 365| 2,364 
Interest and dividends on securities : 153,765 2 52 527) 
Collection charges, commissions, fees, etc.. 11,755 1 18 158 
Foreign department aa alice ine Oe ERS Ree eer 

, Oe Serer creer 57, 733)... eeeesfereeeessleeeeeces 
Service charges on deposit accounts.......... : 20, 702 2 22 168 
OO" ._. See PE. cases 10 88 
Other current earnings.......................-. 5,417 _— 6 33 
Tene 345 ,977 18 337) 2,392 
OS rere ee ae 54, 400 9 134 829) 
Salaries and wages—others................... 99 , 083 1 23 210! 
Directors’ and committee members’ fees. . See 4 45 
Interest on time deposits r i 483 
Interest on borrowed money............. see 1 
IN III oes doa nach bsciceedeewsons 2 52 
| ei eR Sane ee a 2 190 
Other current expenses peaakimenia nekaciaoerewina 4 582 
Net current earnings.......................... 145 ,400 9 136 946 
Recoveries, profits on securities, etc.—total 91 ,576 1 38 368 
Recoveries on loans 15, 302 1 28 148 
Recoveries on securities 15,825 iat 3 62 
Profits on securities sold..................... i ae 2 88 

) iF RESO a nan ct eee 5 70 
Losses and depreciation—total _............ 116,279 2 62 438 
RE RA on Raa 31,718 2 34 149 
gE ISTE ia ahaa ae Re Eas 45,634 rps 7 107 
On banking house and equipment. Y isicsa pies wheats 13,781 18 105 
ME er aah hp wan eabson oo bh ted ve Uh ecki nae ee 3 77 
Py I aicieuvevne cot bencxceaeciahoveoseren 120 ,697 8 112 876 
Cash dividends Sateen —eoent sdtlendesece 77 ,821 57 318 
On preferred stock? 2 fc a 4 20 
SR eee eee 72,889 8 53 "298 
I koa ha ddiemccsebeseducaueeee ee 22,258,624 350} 9,181) 77,594 
ne ee 9,821 7 95 483 
Number of employees?.................0c0ccece- 63,235 3 44 335 
Number of banks included....................... 1,497 4 46 205 

















750- | 1,000-| 2,000- | 





500-750 1,000 | 2,000 | 5,000 
5,591; 4,700! 15,472) 29, 965 
3,833) 3,227) 9, "782| 17,646 

944 806} 3,272] 6,730 
253 186) 528 946 
aes | ; 4 
9 18) 167 741 
329 255 924) 1,966 
173 156) 643) 1,471 
50 52| 156 461 
3,926, 3,350| 11,013) 21,487 
1,201 982} 2,747| 4,286 
432 366) 1,676 4,144 
77 72| 194 329 
856 778| 2,565} 4,989 
4 2 2 8 

93 80 312 626 
315 272 846] 1,776 
948 798} 2,671) 5,329 
1,665} 1,350} 4,459 8,478 
649 586, 2,142) 4,441 
230 184| 561| 1,057 
157 132 573| 1,080 
156 157 643| 1,496 
106 113 365 808 
742 624, 3,044) 6,455 
228 164 752| 1,766 
221 219} 1,020} 2,478 
175 154 495 901 
118 87 777| ~—1,310 
1,572} 1,312} 3,557, 6,464 
622 493| 1,427| 2,884 
50 43 154 438 
572 450| 1,273] 2,446 
134,736) 119,543) 425,273) 817,245 
626 432) 1,073) 1,218 
539 436) 1,591) 3,304 
220 137 303 263 








840,614 


5,000- 
10,000 


28 ,375 
14,743 
7,179 

668 

78 

1, 269 

2,050 

2,087 

301 


20 ,461 





653} 
2,026] 


782 
3,378 


122 





10,000- | 
50,000 


80 ,792 
40,059 
19,848 
1,960 
9 
7,049| 
5,117) 
5,661 
1,008 


59 447) 
9,810) 
15, 863) 

525) 
9, = 
2. a5) 
4, 826) 
16,340) 
21,345) 


15 ,086) 
2,886) 


4,625) 

17 ,345 
8,091 
1,009 
7,082 
|2+751, 508) 


1,740 
11,075 


137 





Over 
50,000 
322,644 
116,970 
114,405 

7,037 
3,171 
48, 480 
9,869 
19, 362 
3,350 


223 ,546 
30,832 
71,622 

1,114 
17,638 
6 
7,814 
21,824 
72,696 


99 ,098 


62 ,864 
9,134 
9,141 

37,301 
7,288 


77 ,866 
21,706 
31, 382 
8,377 
16,401 


84 ,096 


61,242 
2,561 
58, 681 


17,082,580 


3,365 
42,530 





For footnotes see page 715. 


Jury, 1942 











Member Bank Earnings, 1941-—Continued 
RATIOS BY CLASSES OF BANKS AND FEDERAL RESERVE DISTRICTS 


[Ratios computed from aggregates, expressed as percentages] 


| Central reserve 























! 
| 
| All member banks All All | city member Reserve c 
national state banks city ountr 
— member | member member ye c 
banks | banks | New Chi- banks 
| York cago 
1938 1939 1940 1941 — Bs Da 
Year 1941 
Ratios to total earnings: 
Interest and discount on loans } 42.7 43.3 45.0 47.0 49.4 42.3 32.9 31.6 48.8 | 54.1 
Interest and dividends on securities } 35.2 34.3 32.6 31.4 | 31.6 31.2 | 40.0 44.4 30.0 | 26.9 
All other current earnings 22.1 | 22.4 22. 21.6 19.0 26.5 27.1 24.0 21.2 19.0 
Total current earnings 100.0 | 100.0 100.0 | 100.0 100.0 100.0 100.0 | 100.0 | 100.0 100.0 
Salaries and wages | 29.8 | 29.9 30.3 30.0 29.4 31.3 31.4 | 29.0 | 30.5 29.1 
Interest on time deposits i @méies | 9.9 10.7 8.4 1.3 | Lf. 9.9 14.5 
All other current expenses | Se 4) Be | 29.8 29.2 30.8 || 33.7 30.8 29.7 27.8 
lotal current expenses ; 69.8 | 69.0 | 69.6 69.7 69.3 70.5 66.4 67.0 | 70.1 71.4 
Ratios to total capital accounts: | } } } 
Net current earnings 7.1 | 7.3 7.2 7.4 7.9 6.6 $.7 8.2 8.1 8.0 
Net profits 4.9 6.3 6.2 6.7  F 5.5 6.0 10.5 von 6.3 
Cash dividends declared 3.7 3.8 3.8 3.6 3.7 3.5 4.2 3.9 3.8 2.9 
Ratios to total assets: 
Total current earnings 2.7 2.5 2.3 2.3 2.2 2.1 1.4 1.6 2.3 3.0 
Total current expenses 1.9 GY 1.6 8.3 1.5 1.5 | 9 1.1 1.6 | 2.2 
Net current earnings 8 8 m me re -6 5 os | : 9 
Net profits .6 of .6 .6 -6 = a ay 6 | 7 
Ratios to loans: } | 
Interest and discount on loans 4.1 4.2 4.2 | 4.0 4.2 3.6 | 2.4 2.6 3.9 | 5.3 
Recoveries on loans od 4 | 4 4 4 od 3 os od | 4 
Losses on loans 9 8 | 6 od 5 5 4 3 - 4 6 
Ratios to securities: | 
Interest and dividends on securities 2.5 2.3 | 2.1 | 1.9 2.0 1.7 | 4.3 1.7 ae. 4 2.5 
Recoveries on securities a 3 | a 3 oa 3 2 | - E a 4 on 
Profits on securities sold ae 1.0 | : 5 me as fF 4 | -6 - 3 on 
Losses on securities | 1.0 9 | 8 | 6 -6 5 \ 4 | 5 6 | 9 
Other ratios: | j | | 
Interest on time deposits to time deposits 1.5 aA | ce i 1.1 .s | 1.0 | 4 | 1.0 i fl $3 
Time deposits to total deposits 27.8 25.3 23.2 | 21.2 22.6 | 18.8 | 4.6 | 12.8 | 23.3 | 38.9 
Total capital accounts to loans, securities, l 
and real estate assets 16.4 16.1 15.5 13.9 13.6 | 14.5 13.1 10.5 83.3 | 4.2 
Loans to total assets 28.1 25.6 24.6 25.7 26.3 24.5 | 18.9 20.1 28.3 31.1 
Securities to total assets 38.4 37.2 35.5 36.5 35.7 |} 37.8 || 42.8 | 42.4 32.9 32.9 
Cash assets to total assets 29.9 33.9 37.0 3.5 § 3.7 35.0 | 36.6 36.6 36.4 32.8 
Hl I 
| All member banks, by Federal Reserve districts 
It —i———F ee a ee a be ee ee 
em = | | ». _ 
Boston | New | PRil@- | cleve-| Rich | At- | Chi- | St. |Minne-| Kam |, | ,San 
. York “ land mond | lanta | cago | Louis | apolis sas ones | *ra8 
| phia City | cisco 
= - ———__— j | —-——} _ - . 
Ratios to total earnings: 
Interest and discount on loans 47.9 37.7 42.1 | 45.3 54.7 53.7 | 41.9 | 53.6 50.2 56.9 | 61.5 59.7 
Interest and dividends on securities 26.6 37.2 37.2 35.2 26.6 | 24.0 | 36.3 | 27.8 26.6 | 22.5 | 19.3 23.5 
All other current earnings 25.5 25.1 0.7 1 9.5 | 7 } 22.3 | 21.8 18.6 23.2 | 20.6 19.2 16.8 
Total current earnings toes } 100.0 100.0 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 100.0 | 100.0 100.0 100.0 
| | 
Salaries and wages.......... 90.6 | 31.0 | 26.6 | 27.3 | 29.3 | 28.3 | 30.6 | 30.3 | 31.1 | 32.2 |. 31.1 | 30.7 
Interest on time deposits ; 9.4 | 5.0 12.1 13.5 | 14.0 | 9.0 | 11.6 10.0 11.6 | 6.7 | 4.8 15.7 
All other current expenses 29.8 32.3 28.4 30.1 28.6 | 32.1 | 28.8 30.2 28.9 | 30.4 33.7 24.6 
Total current expenses 69.8 68.3 67.1 70.9 71.9 | 69.4 71.0 70.5 | 71.6 | 69.3 69.6 | 71.0 
Ratios to total capital accounts: | 
Net current earnings 6.5 6.1 7.4 6.3 7H § O98 | BS | 8.8 8.8 9.0 11.1 
Net profits a 5.2 5.9 2.5 5.4 7.7 8.9 9.8 8.0 | 9.1 9.1 8.3 9.3 
Cash dividends declared 3.2 3.8 3.6 2.4 3.6 34 | Bl |. C8 3.7 4.2 4.9 
Ratios to total assets: 
Total current earnings 2.3 1.6 3.7 2.4 2.4 2.6 2.0 a 2.8 2.5 2.6 3.1 
Total current expenses 1.6 1.1 8 1.7 1.7 1.8 141) 84 2.0 1.8 1.8 2.2 
Net current earnings By - y) E e 8 | 6 e 8 8 8 9 
Net profits , .6 m ot 6 PS m I Pe P| 8 8 B PD 
Ratios to loans: | 
Interest and discount on loans 3.6 3.0 4.2 4.3 4.7 47 | 38 4.1 4.3 4.8 5.5 5.0 
Recoveries on loans a 4 3 3 3 2 4 Pe 4 a 4 
Losses on loans 6 6 1.2 3 x 3 3 3 a 4 a 6 
Ratios to yes oer | 
Interest and dividends on securities 22 1 28 2.8 2.4 2.2 6.4 38 2.1 2.4 2.2 2.1 2.1 
Recoveries on securities an 2 aa fe 5 4 2 4 4 6 Br - 
Profits on securities sold .6 5 ES a - 8 6 oS 4 Ss 4 6 
Losses on securities.... , a of 1.0 Ps we of oS - a 8 oe J 
Other ratios: 
Interest on time deposits to time deposits| 1.2 8 1.2 1.2 1. 83 i 8.8 R24 2 1.2 1.1 1.3 
Time deposits to total deposits } 20.1 11.4 | 30.8 32.1 25.5 20.2 | 24.0 21.3 | 29.5 15.3 13.0 41.4 
Total capital accounts to loans, securi- | | 
ties, and real estate assets et 22 13.4 18.0 17.6 | 14.6 14.2 11.5 12.9 13.8 15.1 16.0 11.0 
Loans to total assets - 31.3 20.6 | 26 25.9 | 28.3 30.4 22.5 30.5 32.5 30.2 29.6 36.4 
Securities to total assets bakes | 28.5 42.1 | 35.8 36.3 | 28.9 26.6 39.6 31.0 31.1 26.3 23.7 34.0 
Cash assets to total assets............... 37.5 35.0 | 33.5 35.2 | 40.1 39.8 i 36.6 36.6 34.3 42.0 44.3 | 26.8 
{ 


Nore.—The ratios in n these tables were computed from the dollar aggregates shown in preceding tables. Many of these ratios vary substantially from 
the averages of individual bank ratios published on pages 720-722, in which each bank’s figures—regardless of size or amount-—are weighed equally and 
in general have an equally important influence on the result. In the ratios based on aggregates, presented here, the experience of those banks in each 
group whose figures are largest have a much greater influence than that of the many banks with smaller figures. (For example, the 100 largest member 
banks have total earnings which, combined, are approximately equal to those of all the other member banks, a oe about 6,500.) Ratios based on 
aggregates show combined re ssults for the banking system as-a whole and, broadly speaking, are the more significant for purposes of general analyses of 
— ane -p4 problems, while averages of individual ratios are useful primarily to those interested in studying the financial results of operations 
of individual bai 
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Member Bank Earnings, 1941—Continued 
RATIOS BY CLASSES OF BANKS AND FEDERAL RESERVE DISTRICTS Continued 


[Ratios computed from aggregates, expressed as percentages} 


Reserve city member banks,* by Federal Reserve districts 




















Iter | pp; fe | 3 
Boston| New og Cleve- | Rich- At- Chi- St. Minne-| Kan- | San 
York | hig land mond | lanta cago Louis | apolis sas | Dallas Fran- 
phia | City | cisco 
Ratios to total earnings: 
Interest and discount on loans........... 45.5 44.4 33.1 38.7 43.1 52.6 | 42.4 49.0 | 47.0 52.2 57.9 | 59.0 
Interest and dividends on securities......| 24.4 30.7 41.9 39.1 35.5 23.5 | 36.0 30.3 | 28.5 25.1 20.9 | 24.4 
All other current earnings................ 30.1 24.9 25.0 22.2 21.4 23.9 21.6 20.7 | 24.5 22.7 21.2 16.6 
Total current earnings aes aboeinte 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 | 100.0 100.0 100.0 100.0 
I BI I as occésnese <onwnns 30.8 31.4 29.8 28.1 31.3 26.8 33.1 32.1 32.7 31.3 29.4 30.9 
Interest on time deposits................ 2.5 9.1 3.8 9.8 9.6 6.1 | 12.7 5.9 5.7 “as bee 15.7 
All other current expenses................]| 30.0 30.7 30.9 32.8 30.2 35.2 | 29.0 32.7 32.6 34.7 | 36.9 24.4 
Total current expenses i 63.3 71.2 64.5 70.7 71.1 68.1 | 74.8 | 70.7 | 71.0 70.5 | 71.2 71.0 
Ratios to total capital accounts: | 
Net current earnings ee 8.5 8.5 5.5 7.7 | 9.9 7.2 7.8 | 7.6 7.5 | 7.8 | 10.1 
Net profits , 5 iene boos kcor 5.3 3.0 4.9 5.1 7.6 | 9.0 9.5 | 7.8 | 9.3 8.0 3.8 9.3 
Cash dividends declared BPE ASG 3.9 2.5 5.1 2.4 4.0 3.9 2.6 | 4.1 | 3.3 3.0 39 | 5.2 
Ratios to total assets: | | 
Total current earnings..................- 1.9 2.7 2.3 2.1 2.0 2.4 te | 82 Tt 22 1.9 2.1 | 3.0 
Total current expenses................-. 1.2 1.9 1.4 1.5 1.4 1.6 La) tae! 38 1.3 8.5 | 2.2 
Net current earnings........... Pe 8 8 .6 .6 8 5 6 | -6 .6 .6 9 
SE Re eS 3 4 -6 .6 - xs a4 38 6 6 
Ratios to loans: 
Interest and discount on loans...........| 2.7 4.2 3.2 3.4 3.9 3.9 $8 | 321 3.2 3.6 | 4.3 4.9 
Recoveries on loans : ‘ a Pe 4 | 2 on al m 5 | Pe 4 4 
Losses on loans -6 1.4 1.1 on 1 3 al on al mf 3 .6 
Ratios to securities: 
Interest and dividends on securities 2.1 2.2 2.7 2.2 2.0 a2 a7 |. 324 2.1 1.8 1.8 2.1 
Recoveries on securities in 2 od oe ms off a | 4 mS 8 2 om 
Profits on securities sold -6 1.2 e eS 6 6 on a > .6 B 6 
Losses on securities .4 1.4 8 6 1.1 4 4 8 = Tt Ss 4 5 
Other ratios: | 
Interest on time deposits to time deposits} 1.0 8 8 9 1.1 1.0 9 9 i 8 | 9 1.2 
Time deposits to total deposits..... . 5.4 35.2 11.9 24.4 18.2 15.5 27.3 13.8 14.8 | 11.5 12.5 41.5 
Total capital accounts to loans, securi- | 
ties, and real estate assets. . “ 18.8 12.9 15.3 17.7 12.7 12.7 10.9 11.3 13.0 | 13.5 | 14.1 10.6 
Loans to total assets ites oRAee 31.8 29.2 22.5 23.3 21.8 32.0 21.0 29.1 31.9 | 28.0 | 28.5 36.1 
Securities to total assets................. 21.7 37.6 34.3 37.1 34.1 25.7 38.9 | 31.9 28.9 | 26.8 m.2 | 35.3 
Cash assets to total assets......... 44.0 27.5 39.7 37.1 41.5 39.0 38.7 aoa t B.S 43.7 ; 44.6 | 25.8 
| | | | 

















Country member banks, by Federal Reserve districts 






























































Item : l= 
wisi | New Phila- | Cleve- | Rich- | At- | Chi- | St. |Minne-| Kam- |. | San 
York phia land | mond | lanta | cago | Louis | apolis City —— | on 
Ratios to total earnings: 
Interest and discount on loans ee 49.6 48.5 53.6 63.0 54.8 52.4 58.3 51.9 61.5 64.6 | 63.8 
Interest and dividends on securities...... 27.9 30.6 33.8 30.3 20.3 24.6 27.9 25.3 25.6 19.9 17.9 | 18.5 
All other current earnings Siew 22.8 19.8 17.7 16.1 16.7 20.6 19.7 16.4 22.5 18.6 17.5 17.7 
Total current earnings................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Dadian WE CIN his Kv sec ineceawsses 30.5 29.9 24.3 26.4 27.9 29.8 30.3 28.5 30.3 33.0 32.5 30.0 
Interest on time deposits................. 13.6 14.3 18.0 18.0 17.1 11.8 15.4 14.0 14.6 8.8 4.6 15.7 
All other current expenses................ 29.7 28.7 26.6 26.7 27.4 29.1 26.6 27.8 27.0 26.4 31.0 | 26.0 
Total current expenses................. 73.8 72.9 68.9 71.1 72.4 70.7 72.3 70.3 71.9 68.2 68.1 | 71.7 
Ratios to total capital accounts: 
Net current earnings.............20..05- 6.3 7.5 6.7 7.6 8.0 9.1 8.7 8.9 9.7 10.7 10.2 11.1 
OE ENS eee 5.1 5.5 1.0 5.8 7.8 8.8 9.0 8.3 8.9 10.5 9.0 8.9 
Cash dividends declared 2.6 2.3 2.6 2.5 3.3 3.2 2.8 3.3 3.8 4.7 4.4 3.5 
Ratios to total assets: } 
Total current earnings..................- 3.7 2.9 3.1 3.1 2.9 2.9 2.9 3.0 3.3 3.7 3.3 3.6 
Total SS RAR AE Eee 2.0 2.1 2.2 2 a ae 2 24 5 33 2.2 | 4 2.5 2.3 2.6 
Net current earnings. 7 8 1.0 . 8 9 | 8 9 ao i 4.4 | 1.0 
Seria 6 -6 2 oF 8 8 8 8 9 2 | 9 8 
Ratios to loans: | 
Interest and dis¢ount on loans 4.4 4.9 5.0 5.5 $2 | 56 5.3 5.3 5.3 | 66 | 7.0 5.9 
Recoveries on loans 4 4 a 4 | 3 eS 4 ia 6 | ma 6 a 
Losses on loans 6 8 1.3 at 3 - oS 3 4 6 | 6 a 
Ratios to securities: | 
Interest and dividends on securities 2.2 2.3 2.9 7.8 | 2.5 2.6 2.3 | 2.6 2.6 2.9 2.6 2.6 
Recoveries on securities 4 4 4 | oe I oS 6 4 4 a 2 a 
Profits on securities sold B 9 Bs i 5 9 6 a Ss | ee oe 4 
Losses on securities........ 8 9 12 9 | e 1.1 x e 7 | 4 5 | 5 
Other ratios: 
Interest on time deposits to time ee 1.3 1.0 1.3 | 1.4 1.7 1.5 1.2 1.4 1.3 1.6 1.3 1.5 
Time deposits to total deposits 33.0 45.8 51.2 47.1 33.4 25.9 41.6 33.8 41.8 22.7 13.5 40.4 
Total capital accounts to loans, securi- | 
ties, and real estate assets t ee 14.6 20.2 17.4 16.6 16.1 14.0 | 15.6 14.3 | 17.8 | 18.7 | 13.6 
Loans to total assets oseeal 30.8 29.1 30.7 30.8 35.1 | 28.6 | 28.8 32.9 33.0 34.2 30.9 38.5 
Securities to total assets ...... ...| 34.4 39.2 37.3 34.6 23.4 | 27.7 34.9 29.5 32.8 25.4 23.1 25.6 
Cash assets to total assets............... | 31.8 | 27.4 27.1 | 31.5 38.7 40.9 34.2 | 35.6 31.9 | 38.6 43.9 33.3 





* Not including central reserve city banks. 


Jury, 1942 7%9 








Member Bank Earnings, 1941—Continued 


AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS 
[Expressed a as $ percentages] 






























































{| F ” 
I Federal Reserve district 
All || ee 
Item dis- | | | | a | : 
tricts || Bos- | New | Phil- Cleve-| Rich-| At- | Chi- | se, | Min- | Kam | | Sai 
ton | York his land | mond lanta cago Louis ™*4P | Sas etas | fran 
| Phia olis | City cisco 
a —}_—— | —_ |_| —_ |_| = . aS ae 
Ratios to total earnings: ] 
Interest and discount on loans eereror ro ee 52.8 54.8 57.3 | 65.7 62.7 | 57.5 60.4 54.6 | 64.0!) 68.4 64.0 
Interest and dividends on securities ee 24.9 28.6 31.0 33.3 30.1 21.3 20.5 25.0 24.1 22.8 18.7 16.5 19.9 
Service charges on deposit accounts ee 7.5 7.1 3.2 4.2 4.6 5.4 7.3 5.3 4.5 7.6 6.2 5.8 
All other current earnings eo oe 10.4 9.1 8.7 8.4 8.4 11.4 10.2 10.2 18.1 9.7 8.9 10.3 
| | 
Total CUrvet GOTMINED ooo cscs ccccccccccesss ..| 100.0 |} 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
| | | | | 
Salaries and wages ' ewues che 30.1 31.7 30.3 24.5 26.4 27.5 | 30.4 30.8 29.5 30.0 34.3 34.5 32.0 
Interest on time deposits. .. nae 14.9 13.2 16.2 21.1 20.0 20.7 13.6 15.6 14.1 16.6 8.2 3.9 15.8 
Taxes other than on real estate alate |} 5.6] 5.2 3.5 6.1 7.4 6.1 5.8 5.3 6.8 4.2 & 5.8 5.1 
All other current expenses dina yiviiantea 21.3 I 23.7 24.1 19.9 18.5 19.2 22.3 20.6 | 20.9 21.6 20.9 24.5 19.5 
Total curremt GUPGNSGS ....cccccccccccccccsssc] GaeD | 73.8 74.1 71.6 72.3 73.5 72.1 72.3 71.3 | 72.4 | 69.1 68.7 72.4 
SIR, gg on ca aelndaeceememnea 28.1 26.2 25.9 28.4 27.7 26.5 27.9 27.7 28.7 27.6 30.9 31.3 27.6 
Net charge-offs, etc.! 3.9 7.7 4.9 15.9 5.0 1.5 3.2 +.0 2.1 1.2 a 2.7 2.0 
REESE Se aS ny ‘ 24.2 18.5 21.0 12.5 22.7 25.0 24.7 27.7 26.6 26.4 30.4 28.6 25.6 
Ratios to total capital accounts: 
Net current earnings . 6.1 7.2 6.7 7.7 7.8 8.9 9.2 8.8 10.9 10.8 10.4 10.4 
Net charge-offs, etc. . i 1.9 | 3.8 1.5 -6 9 a 9 e 3 1.5 1.3 
| 
PS Site inte Soetat sii enhinhine et 7.5 4.2 $.§ 2.9 6.2 7.2 8.0 8.9 7.9 10.2 10.5 9.3 9.2 
| | 
Cash dividends declared = 3.0} 2.3 1.9 1.9 2.3 2.8 3.5 2.6 3.2 3.8 4.9 4.6 3.4 
Rea! estate assets Oe 26.5 29.6 21.1 23.9 24.2 17.0 19.4 19.8 13.6 17.6 21.9 
Ratios to total assets: 
ee GE GD, , os bc eciecceaeates soenee i 32 231i 33 3.4 3.4 3.6 3.2 3.4 4.1; 4.1 4.3 3.9 
rer a - 2.4 2.4 2.9 2.4 2.5 2.6 2.3 2.4 2.9 2.8 2.9 2.8 
Net current earnings......................---| 1.0 | 8 9] 1.0 1.0 9 1.0 9} 1.0 1.2 1.3 1.4 1.1 
Net charge-offs, etc. | a an} 6 ma 1 oll .0 1 sf .0 < ofl 
| | | 
Co SS ee ee ree 3 -| * Si.A 8 8{ 9/ 9] | 14] 2.3] 1.2] 1.0 
| | | | | 
Loans Lebbdbewnnbhéathieaens Fdaduaatian ae i 35.0 | 33.1 36.3 35.1 | 39.5 | 35.5 34.3 34.7 38.3 | 38.0 37.6 | 39.5 
Securities ik Sed elcid leek lice sa bat 28.5 31.3 | 36.6 34.4 32.3 22.9 22.0 29.4 | 26.9 29.0 | 23.4 20.4 23.8 
Real estate assets........... ce ee 2.5]| 2.4 3.1 45| 2.6| 2.9 2.7 1.7 2.2 2.1 1.6 2.2 23 
Cash assets nadeeokeenbetee ee 32.7 31.1 27.0 24.7 29.9 | 34.5 39.5 34.5 36.1 30.2 36.9 39.6 34.2 
| } 
Total capital accounts srscecerereress| 12.8 15.0} 12.9 | 15.9 | 13.2 | 12.6 12.4 | 10.4 | 12.1 10.9 | 12.8 14.3 10.9 
Raat Tatet } | ee 
Ratios to loans: } | | | | | 
Interest and discount on loans................. 6.0 | 5.0; 5.4] 5.4 | 5.7] 5.8) 6.6) 5.4 6.1 5.9 7.2 7.9 6.4 
| | 
EEE TEESE EEE eS 4 4 | 2 Pe 3 3 4 e at 8 8 5 
Charge-offs on loans FE ER SS a 6 | -6 8 4 a e .4 of 6 me 5 
Net charge-offs on loans!.................. -0 | 2 a 6 aa 0 sz +.1 a +.2 +.2 +.1 +.0 
Net return on loans........ Locate | 6.0) 4.8) 5.2| 4.8] 5.6) 5.8) 64) 5.5| 6.0, 61| 7.4| 8.0) 6.4 
Ratios to securities: 
Interest and dividends on securities............ 2.9 | 2.8 2.6) 3.3) 3.1 3.0 3.2 2.6 2.9 3.0 3.1 3.2 3.0 
Recoveries on securities 5 sf ic 4) 5 5 5 4 a 5 e 3 a 3 | of 4 
Profits on securities sold ery 6 » 8 9 5 e 8 “a & 4 Pm a4 6 
Charge-offs on securities coaaetly ; an 1.4 1.1 1.7 1.0 a s an 6 ot on 3 Ss 
Net charge-offs on securities! ipiceweneseen ate a +.2 3 oa +.3 +.8 +.1 +.2 +.2 +.3 +.1 +.5 
Net return on securities................seee0. 3.1 2.6| 2.8| 3.0 3.0 3.3 4.0, 2.7 | 3.1 3.2) 3.4 3.3 3.5 
Other ratios: 
Interest on time deposits to time deposits?..... 1.5 | s.31 4.3 1.4 1.5 1.8 1.7 1.3 1.6 tH4i, 1.7 1.6 # 
Time deposits to total deposits 40.3 | 36.4 54.2 60.8 50.6 45.2 32.5 41.3 33.4 45.6 22.2) 11.0 40.1 
Total capital accounts to loans, securities, and | 
real estate assets 19.4 22.5 17.9 | 21.2 19.2] 19.5 20.9 16.2 19.5 16.1 20.6 | 23.9 17.0 
Total capital accounts to total deposits 15.1 |] 18.7 15.3 | 19.2 | 15.6] 14.7 14.7 11.7 14.1 12.5 14.9 17.4 12.5 
Trust dept. earnings to total earnings? 3.9 Sat 3 4.2 5.3 4.1 3.2 3.7 3.2 1.7 3.2 2.5 4.8 
Personal and retail instal. paper to loans?..... 10.8 9.4 | 10.3 8.5 9.2 8.1 10.6 10.9 10.4 13.8 10.8 13.2 15.4 
- ccinaliadhinams i“ a ES |e See ae 
Number of banks®.................... .| 6,577 | 344 790 654 | 673 447 315 888 435 450 739 570 272 


1A plus indicates net recoveries, etc. 
2 Banks with no time deposits, no trust department earnings, or no personal and retail instalment paper, as the case may be, were excluded in com- 
uting this average. 
“ * The ratios for 42 member banks in operation at the end of 1941 were excluded from the compilations because of unavailability of data covering the 
complete year’s operations, certain accounting adjustments, lack of comparability, etc. 
{oTE.—These ratios, being arithmetic av erages of the operating ratios of individual member banks, differ in many cases from corresponding ratios 
computed from aggregate dollar amounts shown in the immediately preceding tables. Such differences result from the fact that each bank’s figures have 
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Member Bank Earnings, 1941—Continued 


AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS 
[Expressed as percentages] 
















































































. eo Ratio of time deposits to total 
Size group—total deposits (in thousands of dollars) deposits (per cent) 
Item n. 8 an ~~ 2 { | | ie 
Under | 250- | 500- | 1,000- | 2,000- | 5,000- |10,000-| 52:0 | Under | 9¢ 5 | so 75 | ~, 
250 | 500 | 1,000 | 2,000 | 5,000 | 10,000 | 50,000 | 8"¢ | 95 ‘ = 
over | over 
— Se ee Can — | ———} —____ |___ - 
Ratios to total earnings: 
Interest and discount on loans. __.............. 59.1 72.0 | 66.7 | 62.2 | 58.5 | 54.2] 50.1 49.4) 42.8) 60.6) 59.4 | 58.4) 52.4 
Interest and dividends on securities............ 24.9 14.7 19.5 | 23.4 26.8 | 28.6 | 29.5 27.7 | 34.1 20.9 | 23.0} 28.7 | 39.1 
Service charges on deposit accounts............ 5.8 4.8 5.1 5.3 6.1 6.7 7.2 6.5 3.7 ee. 6.6 4.4) 2.0 
All other current earnings ....................+- 10.2 8.5 8.7 | 9.1 8.6 10.5 13.2 16.4 19.4) 11.3 11.0 8.5 | 6.5 
Dertend Ca CN oa 0 5.0 886s sviccne eis 100.0 |} 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
SEE ETD TOA 30.1) 34.8| 31.5 | 29.4| 29.0] 29.3 30.2] 31.5| 31.2) 34.8) 30.7| 26.5 | 22.8 
Interest on time deposits.................-+000- 14.9 8.8 | 13.7) 15.9] 16.8] 16.2) 14.7] 11.1 7.0 4.5 | 14.3 | 22.3 | 29.7 
Taxes other than on real estate. ............... 5.6 5.5 | 5.4 5.3 5.6 | 5.6 5.6 6.4 7.0) 6.4] 5.7 | oa5 $6 
All other current expenses. ...........--.-200+: 21.3 || 22.7 21.1 | 20.6| 20.3 | 21.4] 22.8] 23.9] 25.3 | 23.4| 21.3] 20.0] 17.5 
Total current expenses................eeeeeee 71.9 || 71.8 | 71.7| 71.2 | 71.7} 72.5 | 73.3 | 72.9| 70.5) 69.1 | 72.0] 73.6] 75.6 
Net current Garmiegs. «<..< oo. cscccccccevcsees 28.1 28.2 | 28.3) 28.8 | 28.3 27.5) 26.7 | 27.1 | 29.5 | 30.9) 28.0| 26.4) 24.4 
Wet CONIC, GEE e oni nce cccncavcessesestes 3.9 5.6 | 3.7 3.4 4.3 4.6 3.9 2.5 1.4 1.7 3.3 5.7 | 10.3 
Hee ETT ee © 24.2|| 22.6 | 24.6| 25.4| 24.0| 22.9] 22.8| 24.6| 28.1 | 20.2) 24.7) 20.7) 14.1 
Ratios to total capital accounts: 
DUO CS IIR 6.6. <5 ccc sciaccndouse 8.7 7.3 8.9 9.3 8.8 8.5 8.1 8.5 7.5 9.4) 91 7.9 6.4 
DOE TG, Wai 6 as i550 sic ce ccvesndneacoms 1.2 1. 1. 1.1 1.3 1.5 1.4 1.0 d -6 1.2 1.7 $. 
MII oasis assivoccenssessiavcmiucie 7.5|| 5.8| 7.8/ 8.2] 7.5) 7.0] 67) 7.5] 6.9] 88) 7.9) 6.2) 4.0 
Cash dividends declared..................s0000- 3.0 3.0 3.3 3.3 2.9 2.8 2.5 2.8 3.6 4.1 3.1 2.3 2.0 
ne I II iio 555 o 5 06sec erimaenwen 20.9 |} 13.3 | 16.1 | 18.4 | 21.3 | 24.4] 27.7} 28.9| 24.3 16.2 | 21.7} 23.7| 21.8 
Ratios to total assets: 
SOs CN ID os oo < o ov'ncssncnvzescaone 3.6 4.8 4.2 3.8 3.5 3.2 3.0 2.7 2.0 3.6 | 3.6 3.6 3.5 
Total cursmnt GROUND. q.. . «0:0 .0:0:0:0:6:s:00 200 00-00 ate 2.6 3.4 3.0 2.7 2.5 2.3 2.2 1.9 1.4 2.4, 2.6 2.6 2.6 
Wet CONVO ORCUTIEE: «o.oo sok innevcessceences 1.0 1.4 1.2 1.1 1.0 9 8 8 -6 1.2) 1.0 1.0 9 
| er rrr ee | 3 -2 1 m 2 1 1 -l ol | 1 om 4 
PON I oo send kon sk catia 9 1.1 1.0 1.0 8 7 7 7 5 1.1 9 8 5 
I ino cand natin Bi io kaanenk eakaoueaeen 36.1 |} 45.2 | 41.8 | 38.2| 35.0 | 32.7) 30.5 | 29.7/| 25.3 34.3 | 36.4 | 37.4 | 34.5 
PIN 6. 5: 5a cinta eb nin-b.6 ede ns aan ae 28.5 19.1 23.4 27.1 30.0 32.0 33.6 30.9 34.5 23.7 26.9 | 32.8 39.5 
Pe I ino ncn nt dn aa wenxenbaakes 25 2.6 2.3 2.3 2.5 2.7 3.0 oi 24 1.9 2.5 2.9 3.2 
CNN Sic ones dcks ede condGaeasncusanmen’ 32.7 || 33.0 | 32.3 | 32.3} 32.3 | 32.4) 32.5 | 36.3 37.6] 39.9 | 34.0] 26.7 | 22.7 
REE CHEE DORNER v5. 55a cccdecsmrasiansce 12.8 20.5 15.1 13.0 12.3 11.5 10.8 9.2 8.3 13.2 12.1 13.0 14.7 
Ratios to loans: 
Interest and discount on loans................. 6.0 7.8 6.9 6.4 6.0 5.5 5.0 4.5 3.4 6.6 6.0 5.7 5.5 
Recoveries on loans 5 Bs 6 5 4 S$ 4 5 3 6 5 3 3 
CRs Gi NE 8 oo pin Ftoeg pnanaesnan 5 9 .6 5 5 5 5 5 | 5 -6 5 an .6 
Net charge-offs on loans!............s0ceeeee- -0 2 0 0 1 0 aA 0 2 0 | 0 2 3 
Net return on loans ‘ 6.0]} 7.6] 6.9] 64] 5.9| 5.5] 4.9] 4.5] 3.2] 66! 60] 5.5] 5.2 
Ratios to securities: 
Interest and dividends on securities............ 2.9 3.4 3.3 3.1 2.9 2.8 2.5 2.3 1.9 2.9; 2.9 2.9 3.3 
Recoveries on securities................. .4 3 4 4 .4 4 4 4 of 3 | 3 5 -6 
Profits on securities sold................ 6 3 4 $ on 6 mS ys 6 4 | 6 BS 9 
Charge-offs on securities.................... 8 3 6 8 9 9 9 8 5 4 Pa 1.1 1.8 
Net charge-offs on securities!.................] 4.2 3) +.2 +.1 +.2 al 2 3 +.3 +.3) +.2| +.1 3 
Wet return GB SOCUREIES.. 0... cccccccccccceses 3.1 3.7 3.5 3.2 3.1 2.9 2.7 2.6 2.2 3.2 | 3.1 3.0 3.0 
Other ratios: 
Interest on time deposits to time deposits®...... 1.5 1.9 1.8 1.6 1.5 1.3 1.1 1.0 8 1.4 1.5 1.5 1.5 
Time deposits to total deposits................. 40.3 25.3 35.8 41.3 45.1 45.9 42.4 31.0 17.9 12.1 38.1 61.0 | 80.1 
Total capital accounts to loans, securities, and 
real estate assets ae 19.4 31.4 22.9 19.5 18.5 17.4 16.3 14.9 13.5 | 22.4 18.6 | 17.9 19.3 
Total capital accounts to total deposits 15.1 26.7 18.3 | 15.2 14.2 13.3 12.3 | 10.3 9.2} 15.9) 14.1 15.2 17.6 
Trust dept. earnings to total earnings? ; 3.9 2.2 1.9} 2.3 2.0 3.0 4.4 6.5 9.4 6.2 4.0 2.6 2.0 
Personal and retail instal. paper to loans?...... 10.8 10.5 | 11.0! 11.7} 11.4 10.5 9.6 8.3 6.1 10.9 | 11.0} 10.5 10.1 
Number of banks'?........................... 6,577 333 | 1,036 | 1,579 | 1,461 | 1,189 453 389 | 137 1,784 | 2,326 | 2,245 222 








For numbered footnotes, see page 720. 








an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little influence on the aggregate 





dollar amounts. 


Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1941. Balance sheet figures 
used in the compilations were obtained by a ay | the amounts shown in each 
i 


April 4, June 30 and September 24, 1941, except for a 


were used in those instances. 


mited number of banks for which all four re; 
In the case of the ratio of personal and retail instalment paper to 


- 


oa 


bank’s official condition reports submitted for December 31, 1940, and 


rts were not available; such reports as were available 


ns, only June 30 figures were used. 


Savings deposits are included in the time deposit figures used in these tables. Banks with no time deposits (217 in number) are included with the banks 
having ratios of time to total deposits of less than 25 per cent. 
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Member Bank Earnings, 1941—Continued 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK 


[Expressed as percentages] 


Item 


Ratios to total earnings: 
Interest and discount on loans 
Interest and dividends on securities 
Service charges on deposit accounts 
All other current earnings 


Total current earnings 


Salaries and wages 

Interest on time deposits 

Taxes other than on real estate 
All other current expenses 


Total current expenses 


Net current earnings 
Net charge-offs, etc. 


Net profits 


Ratios to total capital accounts: 
Net current earnings 
Net charge-offs, et« 


Net profits 
Cash dividends declared 
Real estate assets 


Ratios to total assets: 
Total current earnings 
Total current expenses 


Net current earnings 
Net charge offs, etc. 


Net profits 


Loans 

Securities 

Real estate assets 
Cash assets 


Total capital accounts 


Ratios to loans: 
Interest and discount on loans 


Recoveries on loans 
Charge-offs on loans 
Net charge-offs on loans! 


Net return on loans 


Ratios to securities: 
Interest and dividends on securities 


Recoveries on securities 
Profits on securities sold 
Charge-offs on securities 

Net charge-offs on securities! 


Net return on securities............ 
Other ratios: 
interest on time deposits to time deposits? 
Time deposits to total deposits 
Total capital accounts to loans, securities, and 
real estate assets 
Total capital accounts to total deposits 
Trust dept. earnings to total earnings* 


Personal and retail instal. paper t to loans?.. 





Number of banks? 


For numbered footnotes, see page 720. 
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Banks with ratios of time 
to total deposits of under 25 


per cent 








Size group—total deposits (in thousands of dollars) 


Banks with ratios of time 
to total deposits of 25-50 





inline with ratios of time 
to total deposits of 50 


per cent per cent and over 





























| 
| 
| 
| 
| 








Under! 500- | 2,000- —s Under 500- | 2,000- | Under | 500- | 2,000- ne 
e anc 
500 2,000 10,000 oon 500 2,000 10,000 | onan 500 2,000 10,000 | ne 

1 ie OO PR De PGR Ba — 
69.2 61.2| 55.7 46.8!) 68.2! 61.6. 53.3! 48.5 | 65 59.2 | 51.8| 48.8 
15.9| 20.7 | 22.8| 29.4] 16.7| 22.4! 26.7| 28.7| 24.0] 29.3] 33.2) 31.2 
6.3 8.0 8.8 ee 5.0 6.4 7.9 6.5 2 3.9 5.1 5.4 
8.6 10.1 12.7 18.5 10.1 9.6 12.1 16.3 6.9 7.6 9.9 14.6 

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 | 100.0 100.0 100.0 100.0 

36.4 | 34.5 | 34.3) 32.6! 31.7) 30.2) 30.7| 30.9! 26.8! 25.7] 26.6! 28.1 
3.8| 4.3! 5.6| S.5| 14.2] 15.0! 13.7] 13.1] 23.3] 23.6| 21.8| 19.4 
6.0 6.2 6.6 7.4 5.3 5.7 5.8 5.9 4.8 5.0 4.9 4.8 

22.6| 22.7| 24.4| 26.0| 21.4| 20.4| 22.2] 22.7/ 19.9| 19.2| 20.5) 21.8 

| | 

68.8 | 67.7 | 70.9| 71.5| 72.6| 71.3] 72.4| 72.6| 74.8| 73.5 | 73.8| 74.1 

31.2 | 32.3 | 29.1! 28.5 | 27.4] 28.7| 27.6] 27.4!] 25.2| 26.5] 26.2! 25.9 
25| 141 2.3 5) Q2 251 S61 36) anl “eel ea 7.3 

28.7| 30.9| 27.0| 28.3| 22.7] 26.2| 24.0] 24.0! 19.0] 20.4] 20.1 | 18.6 
9.2/ 10.3|} 94] 7.8) 8.7] 9.6] 8.7] 88! 7.1! 8.0] 7.6] 8.3 

7 5 9 ot £4) £81 £31 KE! ‘ts Yi 2! 23 

8.5 9.8 8.5 7.5 7.3 8.6 7.4 | 7.4 5.6 6.3 5.8 6.0 
4.2} 45| 3.6/ 3.2) 2.9] 3.4] 2.7] 2.8) 20] 2.2] 24] 2.7 
12.2| 15.5 | 19.9, 22.2/ 17.3] 19.4] 25.8! 31.2| 17.8! 22.4! 27.1) 40.0 

| } | ~ , “i Se Fa 

4.6 3.7 3.0 2.1] 4.3] 3.7 321 29 4.0 3.6 3.3 3.2 
3.1; 25] 2.1] 25] 3.4] 2.6] 23) 24) 3.0 6] 241 2.3 
3.3 1.2 9 &i 14.3 1.1 | 9 | s 1.0 1.0 9 8 
2 1 4 0} .2 A A | 2 12 2 a 
1.3/ 1.1 8 6| 1.0] 1.0 | 8 7 8 8 7 6 

| | 

40.9| 33.7) 30.4) 26.8| 43.6| 36.9! 32.3] 30.2! 44.0! 38.0! 32.5| 31.1 

19.7 | 24.0| 25.4| 29.3| 21.2) 26.0] 30.3] 33.5! 27.8| 32.8| 37.2| 37.2 
2.0 1.9 2.0 1.8 2.6 2.2 2.8 3.0 2.8 2.8 3.2 4.0 

37.3 | 40.4| 42.0] 41.7 | 32.5] 34.7 | 34.4] 32.9! 25.4| 26.3] 26.8| 27.4 

17.8| 12.8) 10.3| 8.3] 15.2] 12.0] 10.9] 9.4) 15.9| 13.0] 12.1 | 10.4 

| | | | 

701 69) &7| 38] 6461 6s] So] &7] 621 SH] 5:3) «9 

9 .6 . s .6 5 ae) a 2 3 5 4 
‘8 5 4 3 6 4 4 7 5 5 7 J 

+.1| +.1| +.1 0 0} +.1 ‘0 i 2 2 2 i 

8.0} 7.0| 5.8| 3.8] 69] 64] 5.3] 4.6] 6.0| 5.6] 5.1] 4.6 
ay inmates Vitamins | : 
$41 88) B61 361 S291 oe} SF] O31 281 BS OF os 
3} 3) 3] 4] 2] 3] 3] ot] si 68 
3 4 4 6 4 6 6 J 6 7 i 8 
2 5 6 3 4 a 8 oi en] S21] al 28 

4:4) 4.2) +.) 4.3) 4.2) 4.2] 4.1 3] +1| +0] +4] +.3 
3.8| 3.2) 2.7| 2.3) 3.4| 3.2] 2.8] 2 aa) 32) 26). 22 
1.7| 2.5] 1.2] 9] 1.9] 1.6] 1 1a} 1.8} 1.5] 8.3] 1.1 
10.6| 11.3) 15.7) 13.4| 37.0) 38.5 38.6] 36.9 62.1) 63.1 | 62.5, 58.2 

29.2| 21.8| 18.3] 14.7| 22.8] 18.6| 16.9] 14.3} 21.4] 17.9] 16.8] 14.5 
22.5| 15.1] 11.7] 9.2] 18.5 | 13.8| 12.4| 10.6] 19.3] 15.3] 14.1] 11.8 
7} 2:7) €60| 8.7} 381 20! 481 6.2 5| 20| 2.81 47 
10.9 | 12.2| 11.6] 6.4] 10.3] 11.6| 10.8| 9.7| 11.7| 11.2] 9.2] 7.1 
547 683 291 263 453 1,034 638 201 369/ 1,323| 713 | 62 
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INTERNATIONAL FINANCIAL STATISTICS 











Gold reserves of central banks and governments.................. 7 
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I iin st ponies rieeecnankaboscckounankenetauedees 725 
Net capital movements to United States since January 2, 1935... 726 
IE as deat oo eacediuw ses el enka artenaseeeens 727-730 
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Price movements: ) 
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Retail food prices and cost of living.................e0eeeees 735 
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Tables on the following pages include the principal available statistics of current significance relatin 
to gold, international capital transactions of the United States, and financial developments ower 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins; some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. Back figures may in most cases be obtained from earlier BuLLetins and from 
Annual Reports of the Board of Governors for 1937 and earlier years. : 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars] 





























































































































: Ar- + 4s . | . Czecho- | 
7 United Bel- + | British} Bul- |, “ee Co- ~ agg Jen- . 
End of month States gen- gium Brazil) ie garia Canada | Chile Senaiin Slo- pao 4 Egypt | France anil Greece 
ina vakia 
1936—Dec. 11, 258 501 632 25 275 20 188 29 19 91 54 55 2,995 27 26 
1937—Dec. 12,760 469 597 32 274 24 184 30 16 92 53 55 2, 564 28 24 
1938—Dec. 14, 512 431 581 32 274 24 192 30 24 83 53 55 2,430 29 | 27 
1939-—Dec 17, 644 466 609 40 274 24 214 30 21 56 53 55 2,700 | 129 8 
1940—Dec. 21,995 2353 3734 51 274 24 47 30 17 58 52 52 ft i 28 
1941—June 22, 624 353 734 62 274 24 6 30 18 61 47 52 - |) oe 128 
July -| 22, 675 353 734 63 274 24 7 30 18 61 45 52 (_ | eee 
Aug -«e] 22,719 | 352 734 65 274 24 11 30 17 61 45 52 _f §( es 
Sept 22, 761 352 734 66 274 24 6 30 17 61 44 52 1 ee 
Oct 22,800 | 354 734 68 274 24 6 30 17 61 44 52 2,000 
Nov. 22,785 | 354 734 69 274 | 24 8 30 17 61 44 52 2,000 | 
Dec. . «| 22,737 | 354 734 70 274 24 5 | 30 16 61 44 52 a | eee 
1942—Jan. octal Seer ae 354 =| 734 71 274 24 7 | 30 18 61 44 52 ee! 7 ae 
Feb cool Se 000 354 734 | 72 274 24 5 | 30 17 61 44 52. | 2,000 | 
Mar . | 22,687 | 354 734 274 as 5 30 15 61 44 52 | 2,000 | 
Apr . | 22,691 355 rneeaey: ee See 6 30 ey Se See ee Ne | 
May ~| 22,714 seman SUS uate 7 | 16 | | 
Hun- Tran : oe _:..|Nether-| New Nor- > Portu- | Ruma-j| South : 
End of month gary airan_.| Italy | Japan | Java | Mexico lands |Zealand| way Peru | Poland pa | a Ailes Spain 
1936—Dec. 25 25 208 463 60 46 491 23 98 20 75 68 114 203 5 718 
1937—Dec. 25 25 210 261 79 24 933 23 82 21 83 69 120 189 5 525 
1938—Dec. 37 26 193 164 80 29 998 23 94 20 85 oo | 133 220 
1939—Dec 24 26 144 164 90 32 692 23 94 20 1 94 69 152 249 
1940-—Dec die 24 | «2 1137 164 140 47 617 23 1 84 20 59 158 307 | 
1941—June......... 24 Toe 6164 | 173 59 mh Bosses 20 59 175 | 427 | 
uly 24 ee) SRee 173 60 573 . Beveesens 20 59 178 431 
Aug | 24 oe  Wicereeds 193 59 573 ell SER 20 59 | 178 436 |}. 
Sept. 24 rs 201 57 573 23 21 59 } 179 450 
Oct 24 - ‘ineeunin 200 54 573 23 21 59 | 180 422 
Nov. 24 26 228 52 574 23 21 59 | 181 400 
Dec. 24 - AY SARE Cees 235 47 575 23 ae | 59 182 366 
1942—Jan 24 =~» 216 42 575 23 21 59 182 63 
Feb Me i BGais So an 28 575 23 | 2 - 59 | 380 
Mar TR, SESS Weta tees Cxtzs 30 575 23 Se eer 397 
Rt ed essai 31 ; 23 CRS Soler 429 
May | 30 all 
° | | | 
| | | Coen gold reserves! not included 
n previous fig “Ss 
od of eat Swe- Switzer- Tur- — Uru-  Vene- | Yugo- B.LS — a cape 
den | land | key dom guay | zuela | slavia | ~*~" 7 — eages — i 4 
} | | | United Un ted Bel- 
| | End of month King- France?) °° 
States : gium 
— on ~_ = — gs — = =o dom 
1936—Dec.......... | 240 657 26 2, 584 77 59 48 11 183 7 r 024 s 
1937—Dec. 244 650 29 2, 689 14 52 51 5 125 1937 — 169 : - “. i io Sorte . 
1938—Dec 321 701 | 29 2,690 69 52 57 14 142 1938—M ar. ae) eae 
1939—Deec.......... 308 549 | 29 81| 68 52 39 7 153 Por MCE ek 62 
1940—Dec..........| 160 502 | 88 1} 9 | 929 82 12 145 a 1. ow lt éant ae Pr 
5 32? ss 
1941—June......... 192 sos | 96 1} 108 | 40 183 10 i easel -~“Same Bball Grciend He 
) ere 189 533 | 95 1/| 108 A, AS 9 144 <_< ton ” 17 
Aug 191 525 93 1] 108 ae Se 9 144 = eras hoo ae ‘ 
Sept 191 543 92 1} 106 a ee 9 "137 abby TE lattes iat ‘oe 
Oct 192 me t.. 1| 102 41 10 137 | 4940—Mar. ES ilalahaente sae 
Nov 196 602 92 1 101 41 10 7138 7 seat | Rae A: se re es |" - 17 
Dec | 223 665 92 f Steesat 41 12 7138 vee Be Stee wee Ces 
1942—Jan 225 702 8&9 7 Sea 49 12 138 | Dec. ° rr ceccleccccccclers ‘3 
Feb. 251 764 100 1 52 13 "138 | 1941—Mar = steeleceeeees | 
Mar. a ae 784 100 1 52 | 14 7138 lon 4 Sis Woke ey 
eee 796 Se 1 a Seeenee Creat GO sae rH oo PRS es 
May "| rl MP 1s5. 1 | | 56 | sJecseeeee] 139 > sgh or pituiss acaiaea ey ‘de 
| | | aa | 29 | oafrceceoes Jere 
. : - = 
r Revised. Corrected. 1 Reported at infrequent intervals or on de- 


1 Figures relate to last official report dates for the respective countries, as follows: Germany— 
June 15, 1939; Greece—Mar. 31, 1941; Italy—late in Mar. 1940; Norway—Mar. 30, 1940; Poland— 
July 31, 1939; Yugoslavia Feb. 28, 1941. 

Be -ginning Apr. 1940, reports on certain Argentine gold reserves no longer available 

3 Change from previous December due largely to inclusion of gold formerly not reported. 

4On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr. 30 | 

. Te! spectively. 

® Figure for Feb. 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 

7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 

Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, 

Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain 
f these countries have been carried forward from last previous official report. 

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Ex h unge Equalization Account during 1939. 

9 Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only. 

Nore.—For description of table and back figures see BuLLETIN for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 
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U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 
2For complete monthly series from Oct. 
May 1939, see BuLterin for 
p. 170. 
3 Figure for end of Mar. 1937, 
4 Figure for end of September 
Note.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A 
and the Bank of England, and between the French 
E. S. F. and the Bank of France, see BULLETIN 
for September 1940, p. 926. 


layed basis: 


1938- 


February 1941, 


first date reported. 
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GOLD PRODUCTION 
OUTSIDE U.S. S. R. 
{In thousands of dollars] 






































Estimated | Production reported monthly 
ee | a rE aes Africa | ___North and South America ail Other 
outside otal | South Rho- West | Belgian! United | ;. | +. |Colom-| p+ | Nicara-| Austra-| British 
: U.S.S.R.! | Africa desia Africa? | Congo3| States‘ | Canada | Mexico bia | Chile guaé lia India? 
$1 = 154, grains of gold #5 fine; i.e., an ounce of fine gold = $35 
OE canon 823,003 | 708,453 || 366,795 24, 264 12,153 6,549 | 108,191 | 104,023 | 23,135 | 12,045 8,350 1,166 | 30,559 11,223 
‘awtine 882,533 | 752,847 || 377,090 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 11,515 9,251 868 31,240 11,468 
1936...... eye 971,514 | 833,895 | 396,768 28,053 16, 295 7,386 | 152,509 | 131,181 | 26,465 13,632 9,018 807 40,118 | 11,663 
1937 .cccaccocese| 2008, 5061 893,384 || 410,710 28, 295 20,784 8,018 | 168,159 | 143,367 | 29,591 15,478 9,544 848 46,982 11,607 
_ 1, 136,360 958,770 || 425,649 28, 532 24,670 8,470 | 178,143 | 165,379 | 32,306 18,225 10,290 1,557 54,264 11,284 
RI 1,208,705 | 1,020,297 || 448,753 | 28,009 | 28,564 | 8,759 | 196,391 | 178,303 29,426 19,951 | 11,376 3.506 56,182 11,078 
er 1,279,455 | 1,094,264 || 491,628 29,155 32,163 | 38,862 | 210,109 185,890 30,878 22,117 11,999 5,429 55,878 10,157 
PRs sn cesteneuns "1,287,720 (71,088, 150 || 504,268 | 27,765 | 32,414 ........ 208,443 | 186,568 | 27,969 22,961 | 9,259 7,525 51,039 9,940 
1941—May....... ~ 105,140 88,750 || 42,716! 2,355 | 2,800\......... 15,948 15.721 1,448 1,872 528 "525 | 4,136 700 
June...... 105,875 89, 581 41, 186 2,353 2,800 eee 16, 395 15,890 2,845 1,777 1,023 7533 3,939 840 
| * ee 109,970 93, 597 43,093 2,319 | 2,800 a 18, 463 15,983 2,485 2,072 628 693 4,185 875 
MR ncs ss 108 ,535 92,443 || 42,458 2,329 2,800 | hie 17,413 16,353 2,579 1,739 860 661 4,376 875 
Sept.... 109 935 93,863 || 42, 135 2,312 > 5 ee 20, 807 15,578 1,984 1,984 504 717 4,271 805 
Cet... 111, 265 94,890 43,061 2,319 See 18,781 16,141 2,300 2,098 703 699 5,357 840 
ee 107 ,940 91, 596 41,807 2,240 2,590 19,740 15,499 1,688 1,726 701 718 4,047 840 
eS 105 , 035 P88 , 823 42,436 2,302 2,590 |...ccns.| 16,700 14,746 1,832 1,749 622 770 = P4, 200 875 
1942—Jan...... 195,175 P89,264 | 42,556 P2, 283 2: 2 eae 14,982 14,198 3,790 2,075 558 772 | 4,515 840 
Feb....... P92, 330 P77, 551 39,651 P2,187 cf _ 10,034 13,147 2,460 1,573 537 647 P3,430 1,260 
ARE an Ae P83,544 || 42,618 | 472,187 eh ae 10,959 15,372 472,460 41,573 | 4537 663 | P3,675 875 
Apr... ee P81,889 | 41,491 Jp2,187 | 42,625 11,058 | 14,728 472,460 41,573 £537 644 1P3,675 910 
Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

P Preliminary. ” Revised. P 

/ Figure carried forward. 

1 Annual figures through 1940 are estimates of U. S. Mint. Monthly figures are based on estimates of American Bureau of Metal Statistics given 
in thousands of fine ounces. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. 

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

4 Includes Philippine Islands production received in United States. Monthly figures for 1941 represent estimates of American Bureau of Metal 
Statistics revised by deducting from each monthly figure $73,585 so that aggregate for 1941 is equal to preliminary annual estimate compiled by Bureau 
of Mint in cooperation with Bureau of Mines. 

5 Figures for Canada beginning January 1941 are subject to official revision. 

® Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

7 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 
_ Nore.—For explanation of table and sources see BULLETIN for February 1939, p. 151; June 1938, p. 540; and April 1933, pp. 233-235. For annual 
figures of world production back to 1873 (including Russia-U. S. S. R.), see Annual Report of Director of Mint for 1941, pp. 103-104, and 1936, pp. 108-109 


GOLD MOVEMENTS 
UNITED STATES 
___ [In thousands of dollars at approximately $35 a fine ounce] 









































L | | anes All 

mn United 7 P . Philip- eae. : 

Total z ’ Bel- Nether- Swe- Switz- -  Colom- : Aus- South British other 

Year or aan King- France gium toate das lerlead Canada | Mexico bia pine icalke | Aistee Japan India | coun- 

month | . dom Islands trian 

imports | ries 

Net imports from or net exports (—) to: 

1934! 1,131,994] 499,870] 260,223! 8,902) 94,348) | 12,402] 86,829] 30,270| 16,944 | 12,038 | 1,029 12 4| 76,820 | 32,304 
1935 1,739,019| 315,727) 934,243 3) 227,185) | 968 95,171) 13,667) 10,899 | 15,335 3,498 65 75, 268 46, 989 
1936 1,116,584] 174,093] 573,671! 3,351| 71,006! 2| 7,511| 72,648) 39,966! 11,911 | 21,513 | 23,280 8 | 77,892 | 39,735 
1937 1,585,503} 891,531|—13,710) 90,859) 6,461 6| 54,452} 111.480] 38.482) 18.397 | 25,427 | 34.713 181| 246,464] 50,762 29,998 
1938 1,973,569 1,208,728} 81,135) 15,488) 163,049) 60,146) 1, 363) 76,315) 36,472) 10,557 | 27,880 | 39, 162| 401} 168,740) 16,159 _°67,975 
1939 |3,574, 1511, 826, 403 3,798 165,122) 341,618) 28,715] 86,987) 612,949 33,610) 23,239 § 35,636 | 74,250) 22,862) 165,605] 50,956 3102, 404 
1940 wet 633,083} 241,778 977| 63,260) 161,489 nase! ann 29,880) 23,999 | 38,627 |103,777| 184,756) 111,739] 49,989 4328 4608 

——| — eee | — ———— ——— | —— 

1940 | | 
Nov. 330, 107 936 7 262,718} 545 _.| 3,283 | 14,441| 6,240) 12,186] 2,170 27,580 
Dec. 137,176 99 | 80, a) 347; 2,814 3,268 | 14,994 1,751; 13 262| 7,446 12, 805 
1941 | } 
Jan. 234, 242 37 1 1,746] 563} 46,876] 1,147) 3,168 3,185 | 11,136) 149,735] 6,085] 4,501 6,062 
Feb. 108, 609} 1,218 | | 337 81,529) 814 11 2,772 6,738 96 } 515,093 
ae 118, 567 817 } | | 95,619 866 2,232 3,984 6, 262 2,788 3,046! 2,951 
Apr.......] 171,992 21 | | | 20,216} 1,147) 2,934 3,587 | 4,720) 132, 261| 313| 6,793 
| Gross imports from :® 

May.... 34, 830 : | Rae a See are | 16,3091  960| 2,794! 3,384 | 4,194  3,594/ 3, 589 
June...... 30,712 BN 22.2. ncudbasuddsache nendebs a... 17,521 800 7 2,114 | 4,593 69 131 5,009 
July ahead 37,041 542 SC AR Ee CP errr 19,228; 1,088) 2,128 4,972 | 5,199 RS 3,811 
Aug. ad 36,973 79 STN eee! EN ee } 10,845 843) 2,230 5,098 | 6,742 137 1,995 59,011 
Sept..... 65, 702 250 need ; 42, 563 495] 2,488 3,107 | 2,064 3, 694 511,045 
Oct ...| 40,440 55 16,074) 1,020) 2,107 3,143 | 6,151 200 2,327 59,366 
Nov.?..... | 50,374 121 24,921, 6,336; 2,110 1,832 5,980) 40 59,041 





1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. 5S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000 
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes imports from U. S. S. R. as follows: Feb.—$11,236,000, Aug.—$3 ,407,000, Sept.—$5,652,000, Oct.—$5,550,000, Nov.—$5,615,000. 

6 Beginning May 1941, the Department of Commerce suspended publication of export statistics by country of destination. 

7 Beginning December 4, 1941, the Department of Commerce suspended publication of gold import and export statistics. 

Note.—For gross import and export oumes and for additional countries see table on p: 676. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars] 









































mee & See pains — Foreign Domestic 
icc in U.S. securities: securities: Inflow in 
From Jan. 2, 1935, through— Total SO cc Te banking Return Inflow of brokerage 
Central funds of U.S. foreign balances 
Total bank funds Other abroad funds funds 
in N. Y.2 
1935—Dec. (Jan. 1, 1936) | 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0 
1936—Dec. 30 . 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9 
1937—Dec. 29 . 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5 
1938—Mar. 30 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2 
June 29 3,045.8 || 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8 
Sept. 28 3,472.0 | 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939 3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6 
1939—Mar. 29 4,197.6 | 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9 
June 28 4,659.2 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0 
Sept. 27 5,€35.3 || 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940 | 5,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6 
1940—Mar. (Apr. 3 | 5,115.9 || 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 88.7 
June (July 3) 5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941). 5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9 
1941—Mar. (Apr. 2 5,526.5 | 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9 
1941—Apr. 9 5,647.5 3,273.6 1,416.6 1,857.0 766.4 815.6 694.7 97.1 
Apr. 16 5,678.3 | 3,299.2 1,434.7 1,864.5 772.4 816.2 691.9 98.7 
Apr. 23 5,666.3 3,279.2 1,424.0 1,855.2 785.0 816.7 686.8 98.5 
Apr. 30 5,652.5 3,257.3 1,406.4 1,850.9 798.9 815.7 682.4 98.2 
May 7 5,639.1 3,243.5 1,400.4 1,843.1 791.6 832.9 673.8 97.2 
May 14 5,602.2 3,224.2 1,414.8 1,809.4 792.4 833.5 655.2 96.8 
M 21 5,627.8 3,252.0 1,421.2 1,830.9 794.6 834.5 649.6 97.0 
May 28 5,635.8 3,266.4 1,417.5 1,848.9 794.9 835.4 641.6 97.5 
June 4 5,608 9 3,235.2 1,418.6 1,816.6 803.6 836.3 637.1 96.8 
June 11 §,602.7 3,226.9 1,401.3 1,825.6 811.6 832.6 634.4 97.2 
June 18 5,627.8 3,249.3 1,407.9 | 1,841.4 815.7 831.6 634.4 96.7 
June 25 5,620.7 3,240.9 1,410.3 | 1,830.7 817.8 833.1 632.4 96.5 
TN Be sdanoes 5,575.4 3,193.3 1,375.1 | 1,818.2 818.6 834.1 631.2 98.2 
July 9 — 5,584.6 3,194.6 1,366.2 1,828.4 826.2 835.5 630.0 98.3 
July 16 5,561.8 3,171.5 1,362.8 1,808.7 826.2 837.8 628.2 98.2 
July 23 5,534.0 3,153.6 1,342.7 1,810.9 819.4 838.3 624.8 97.9 
July 30 5,506.9 3,141.4 1,320.3 1,821.1 803.5 838.9 623.6 99.5 
| 
Aug. 6 5,556.1 3,185.5 1,378.9 | 1,806.6 807.3 839.7 624.8 98.8 
Aug. 13 5,535.8 3,166.9 1,369.7 | 1,797.3 805.7 841.0 623.1 99.1 
Aug. 20 5,521.2 3,156.2 1,374.2 1,782.0 803.7 842.0 619.7 99.6 
Aug. 27 5,467.2 3,105.5 1,318.1 1,787.4 801.8 841.4 617.3 } 101.0 
Sept. 3 5,478.3 | @,eidee 1,313.3 1,799.9 805.6 841.7 616.5 101.2 
Sept. 10 5,448.3 3,073.2 1,292.0 1,781.1 814.9 842.0 617.0 101.2 
Sept. 17 5,397.3 3,022.1 1,262.4 1,759.7 814.8 841.8 618.2 100.5 
Sept. 24 5,422.7 3,050.9 1,255.2 1,795.6 810.1 839.8 622.1 99.9 
Oct. 1 5,510.3 3,139.5 1,321.7 1,817.7 805.3 841.1 623.5 100.9 
Oct. 8 5,494.3 3,123.0 | 1,309.3 | 1,813.7 804.6 841.7 623.9 } 101.1 
Oct. 15 5,478.1 3,108.0 | 1,337.2 1,770.8 802.1 843.3 623.2 101.5 
Oct. 22 5,460.2 3,091.1 1,291.6 | 1,799.5 803.4 843.2 621.2 101.3 
Oct. 29 5,503.2 3,138.3 1,334.1 | 1,804.2 797.7 845.2 621.3 100.6 
| 
Nov. 5 5,429.2 3,074.3 1, 266.7 1,807.5 785.5 846.9 621.6 100.9 
Nov. 12 5,429.7 3,063.2 1,262.8 1,800.4 796.1 847.6 622.1 100.8 
Nov. 19 5,383.3 3,021.7 1,208.4 1,813.3 792.4 846.7 621.7 100.8 
Nov. 26 5, 384.0 3,018.5 1,195.2 1,823.3 795.8 847.7 621.3 100.7 
Dec. 3 5,379.3 3,011.6 1,192.2 1,819.4 795.2 851.0 620.5 101.0 
Dec. 10 5,358.4 2,989.1 , 154.1 1,835.0 796.6 852.7 620.4 99.6 
Dec. 17 5,290.9 2,919.4 1,102.2 1,817.3 795.4 853.6 622.5 100.1 
Dec. 24 5,266.8 2,894.9 1,075.5 1,819.4 792.6 854.5 624.6 100.1 
Dec. 31 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9 
1942—Jan. 7 5,225.3 2,841.7 1,052.6 1,789.1 798.5 856.2 627.6 101.4 
Jan. 14 5,199.1 2,816.9 1,012.3 1,804.6 796.5 856.7 627.0 102.0 
Jan. 21 5,178.5 2,787.7 980.3 1,807.4 803.0 857.8 627.9 102.0 
Jan. 28 §,163.7 2,771.6 977.6 1,793.9 801.6 857.5 631.0 102.0 
Feb. 4 5,098.2 2,703.5 936.7 1,766.8 803.5 858.8 630.2 102.1 
Feb. 11 5,081.6 2,687.5 926.4 1,761.1 802.9 859.1 630.0 102.2 
Feb. 18 5,035.7 2,646.2 866.1 1,780.2 806.8 855.9 624.5 102.4 
Feb. 2 5,069.0 2,675.5 879.4 1,796.0 809.2 856.2 626.2 102.0 
Mar. 4 5,105.8 2,706.1 941.0 1,765.1 814.6 855.4 627.0 102.6 
Mar. 11 §,112.1 2,714.6 955.6 1,759.0 815.8 852.7 626.6 102.4 
Mar. 18 5,070.3 | 2,672.5 917.8 1,754.7 817.5 851.6 625.6 103.1 
Mar. 25 5,051.7 2,654.4 908.1 1,746.3 817.2 851.4 625.0 103.7 
Apr. 1 5,082.4 2,684.0 932.0 1,752.0 $19.7 849.6 624.9 104.3 

















1 Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading 
see BULLETIN tor April 1939, p. 285. 

Nore.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 31, 1941, have been 
published in earlier BuLLETINs for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to 
and caine oh ‘foreigners’ as reported by banks and brokers. For description of the statistics, see BULLETIN for April 1939, pp. 284-296, and May 1937, 
pp. 394-431. 
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| 
a | Assets of banking department Liabilities of banking department 
Bank of England ae : Note ; _ ; : 
(Figures in millions of , Dis- | ea : 
pounds sterling) | Gold! Other Ca weetonen | counts | Securi- as Deposits Mend 
ma |; | and ad- ties — po af 
{| Coin | Notes vances Bankers’ Public Other | ies 
1929—Dec. 25 145.8 260.0 a 26.3 22.3 84.9 379.6 71.0 8 35.8 17.9 
1930—Dec. 31 147.6 260.0 6 38.8 49.0 104.7 | 368.8 132.4 6.6 | 36.2 18.0 
1931—Dec. 30 ; . 120.7 275.0 -6 31.6 27.3 133.0 | 364.2 126.4 7.7 | 40.3 18.0 
1932—Dec. 28 5 ance 119.8 275.0 8 23.6 18.5 120.1 | 371.2 102.4 8.9 33.8 18.0 
1933—Dec. 27 , 190.7 260.0 1.0 58.7 16.8 101.4 | 392.0 101.2 22.2 36.5 18.0 
1934—Dec. 26 192.3 260.0 5 47.1 7.6 98.2 | 405.2 89.1 9.9 | 36.4 18.0 
1935—Dec. 25 200.1 260.0 6 35.5 8.5 94.7 | 424.5 72.1 12.1 37.1 | 18.0 
1936—Dec. 30 313.7 200.0 -6 46.3 17.5 155.6 | 467.4 150.6 12.1 | 39.2 18.0 
1937—Dec. 29 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—Dec. 27 4.2 | 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940—Dec. 25 2 5 630.0 9 13.3 4.0 199.1 616.9 135.7 | 12.5 51.2 17.9 
1941—May 28 -2 | 680.0 1.6 50.7 11.4 149.4 | 629.5 110.9 32.3 52.1 17.8 
June 25 an 680.0 1.7 41.3 6.9 156.2 639.0 112.5 25.3 50.4 17.8 
July 30 a 680.0  & | 21.8 6.5 181.7 | 658.4 132.1 11.3 50.5 17.9 
Aug. 27 .2 680.0 1.8 15.5 6.4 183.9 | 664.7 | 125.7 | 14.9 49.1 18.0 
Sept. 24 ad 5 730.0 1.6 58.8 4.6 149.8 | 671.4 | 133.9 | 10.6 52.2 18.1 
Oct. 29 a 730.0 3 36.9 4.5 163.3 | 693.3 | 117.0 13.7 57.7 17.7 
Nov. 26 730.0 -6 20.2 4.0 192.3 | 710.0 | 136.4 9.8 53.1 17.8 
Dec. 31 2 5 780.0 3 28.5 6.4 267.8 | 751.7 | 219.9 11.2 54.1 17.9 
| 
1942—Jan. 28 ma 780.0 4 37.8 8.2 184.5 | 742.4 | 145.5 10.2 57.4 17.9 
Feb. 25 on 780.0 3 30.7 4.2 182.8 749.6 136.8 11.5 | 51.7 18.0 
Mar. 25 wal 780.0 4 25.2 5.1 204.8 755.1 156.8 9.3 51.4 18.1 
Apr. 29 J 5830 0 Re 59.1 7.5 138.4 771.2 122.6 14.0 | 51.4 17.7 
May 27 me 830.0 3.2 41.6 6.6 170.5 788.6 146.6 7.6 | 47.8 17.8 
Assets Liabilities 
Bank of Canada Dominion and provin- | | ; 
| Sterlin cial government Deposits | 
(Figures in millions of P end United| a Other Note Other 
Canadian dollars) | Gold States assets circulation?) | Senile - liabilities 
dollars —_ Other | ae govern- Other 
| ment 
| ' 
1935—Dec. 31 180.5 | 4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 79 
1936—Dec. 31 | 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 | 13.4 
1937—Dec. 31 | 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 | 14.4 
1938—Dec. 31 | 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30 : ep 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
POE, sc cavacasecascuens (8) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
1941—May 31............ ioe | sa 216.3 375.5 126.5 9.9 379.4 239.8 88.6 5 15.0 
June 30 Peep iia es 5 501.5 142.9 28.9 393.4 200.3 54.5 10.6 15.0 
July 31 on a 522.3 138.0 14.9 404.7 216.3 _ 33.3 4.7 16.7 
Aug. 30 sas 40.6 519.7 141.4 21.8 422.2 212.9 60.7 10.0 17.2 
Sept. 30 : 109.3 516.4 146.3 19.9 435.3 207.5 124.6 6.4 18.2 
Oct, 31 42.5 462.2 234.7 29.6 448.9 231.8 60.3 2.4 25.7 
Nov. 29 naa 113.8 428.7 228.5 20.3 463.0 247.2 53.2 rs 6 20.7 
BN MES esinawesaisea cee er ‘ 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 | 35.1 
| 
1942—Jan. 31..... 299.1 245.7 203.8 14.9 479.1 200.6 46.6 18.7 | 18.7 
Feb. 28 377.0 209.5 204.6 17.6 493.2 236.8 49.4 W.1 | 18.2 
Mar. 31 276.3 386.6 209.4 19.7 508.9 241.9 118.8 6.1 | 16.3 
Apr. 30 aed 209.5 | 413.1 223.5 19.1 516.7 214.7 104.5 fe. 22.0 
May 30 187.4 430.8 223.8 12.9 528.6 186.0 96.7 23.4 20.1 











1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 

it was officially set at 168 shillings per fine ounce. 
Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from Exchange | mown i to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account 
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22, 1942. 

6 Securities maturing in two years or less. 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

8 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 1940, 
pp. 677-678). 

Note.—For further explanation of table for Bank of England see BULLETIN for February 1931, pp. 81-83. The headings in the table for the Bank of 
Canada correspond to the items in that Bank’s statements, except that the headings ‘‘Other assets”’ and “‘Other liabilities” include certain small asset 
and liability items shown separately in the statements. 
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Central Banks—Continued 
Assets Liabilities 
32 ‘rance | aeiaiate | 
an a Domestic bills Atmamnes “ Deposits | 
ei ee sovernment , | 
Figures in millions Foreign | Oth Note Other ( 
of francs) Gold! ex- <a best ny vel circula- een - | liabili- 
, | Fk % assets . 
| change Open + 19 | For oc- 9 | ton Govern- . lies 
| market? >P®* ial?) Other | cupation | Other? | | eae C.A.R.4 Other 
| 04 | costs3 | ' | 
ms | fal ae ees 7 S acquiea a oe } 
1929—Dec. 27 41,668 | 25,942 BMF Eccccssct O60 er | 8,124 | 68,571 11,737 7,850 | 1,812 
1930—Dec. 26 53,578 | 26,179 §, 304 - aeen 8,429 : | 9,510 76,436 12,624 11,698 2, 241 
1931—De 30 68, 863 21,111 7,157 as rr 7,389 11,275 85,725 5,898 22,183 1,989 
1932—Dec. 30 83,017 | 4,484 6, 802 3,438 11,712 | 85,028 2,311 20,072 2,041 
1933—D 29 77,098 | 1,158 6,122 4,739 11,173 82,613 2,322 13,414 1,940 
1934— Dec. 28 82,124 963 5,837 3,971 11,500 | 83,412 3,718 15,359 1,907 
193 Dec. 27 66, 296 1,328 5,800 9,712 11,705 | 81,150 | 2,862 8,716 2,113 ‘ 
19 De x0) 60, 359 1,460 5,640 1,379 8,465 17,698 12,642 | 89,342 2,089 13,655 2,557 
1937—Dec. 30 58,933 911 5, 580 652 10, 066 31,909 | 11,733 | 93,837 Ce NE ror 19,326 | 3,160 
1938—D 29 87, 265 821 7,422 1,797 7,880 20,627 18,498 | 110,935 5,061 seen 25,595 2,718 
1939—Dec. 28 5 97, 267 112 | 11,273 | 2,345 “oS eS 34,673 | 20,094 | 151,322 at” al ete 14,751 | 2,925 
1940—June 10 84, 616 108 | 44,173 | 1,518 | 11,885 36,250 | 25,221 | 174,469 | 1,049 |....... | 25,405 | 2,848 
Aug. 29 84, 616 | (7) (7) (7 7 27,200 | 64,195 (7) | 198,578 995 27, 200 28, 226 (7 
Sept. 26° 84, 616 (7) (7) (7) (7) 39,200 | 69,340 (7) | 205,439 990 34,930 | 25,700 (7) 
Oct. 31' 84,616 (7) (7) (7) (7) 56,806 | 65,250 (7) | 213,131 1,097 38,932 | 25,075 (7) 
ov. 28 84, 616 (7) (7) y (7) 64,397 | 61,200 (7) | 214,176 748 39,107 | 24,94 (7) 
Dec. 206* 84,616 | 42 | 43,194 661 3, 046 72,317 | 63,900 | 23,179 | 218, 383 984 41,400 | 27,202 3, 586 
| 
1941—July 31 84, 598 37 40,776 6,419 117,715 69, 500 22,605 | 242,000 1,318 60,612 33,978 3,741 
Aug. 28 84, 598 | 37 40,720 6,139 117,555 67,700 21,826 | 244,099 1, 341 60,193 29,179 3, 763 
Sept. 25 84,598 | 37 | 41,014 (7) 123,578 | 64,700 | 20,846 | 248,993 (7) 59,714 7) 4,402 
Oc 84,598 37 | 41,138 1 7,849 | 129,518 | 60,500 | 23,555 | 255,684 1,272 60,932 | 25.999 | 3,309 
Nov. 27 84,598 | 37 (7) (7) (7) 129,568 | 68,900 (7) | 260,772 (7) 61,073 7 7) 
De 1 84,598 | 38 42,115 | 2 | 4,517 142, 507 69,500 | 22,121 | 270,144 1,517 64,580 25,272 3,894 
| | | | 
1942-—J 29 84, 598 38 42,071 16 4,855 149, 562 64,700 | 20,138 | 273,281 1,350 | 59,649 27,797 3,900 
Feb. 26! 84,598 | 38 $2,043 7 (7) 149,753 67,400 20,086 | 278,392 7 59,202 7 3,469 
Mar. 2¢ 84,598 38 $2,314 16 4,433 156, 386 67,000 20,056 | 282,848 852 56, 396 30, 251 4,493 
) 84,598 38 $2,651 13 4,581 162,898 | 68,300 21,365 | 291,654 775 59, 668 28,955 | 3,391 
Assets Liabilities 
Reichsbank Reserves of gold and sills (and } Securities 
Fi es In millions of foreign exchange checks), . _ Note Other 
reichsmarks including | >€curity Eligible Other circula- Deposit liabili- 
| Total | gold Treasury loans as note | Other Sta tion | ties 
reserves | _ bills cover | | | 
1929—Dec. 31 2,687 |} 2,283 2,848 251 deotins 92 656 | 5,044 755 736 
1930—Dec. 31 2,685 | 2,216 2,572 256 See ss at 102 638 4,778 652 | 822 
1931—Dec. 31 1,156 | 984 4,242 245 ns 161 1,065 | 4,776 755 | 1,338 
1932—Dec. 31 920 =| 806 2, 806 176 398 1,114 3,560 540 | 1,313 
1933—Dec. 30 306 | 386 3.226 | 183 259 322 735 | 3,645 | 640 | 836 
1934—Deec. 31 &4 79 4,066 146 445 319 827 3,901 | 984 1,001 
193 Dec 1 88 | 82 4,552 &4 349 315 853 | 4,285 1,032 923 
19 Dec. 31 72 | 66 5,510 74 221 303 765 4,980 1,012 953 
1937—Dec. 31 - 4 71 6,131 60 106 286 861 5,493 1,059 970 
1938—De 31 76 71 8,244 45 557 298 1,621 8, 223 1,527 1,091 
1939— De 0) 78 8) 11,392 30 804 393 2,498 11,798 2,018 1,378 
1940—Dec. 31 78 15,419 38 32 357 2,066 14,033 2,561 1,396 
| 
1941—Fe 28 77 15,284 34 24 351 1,445 13,976 1,935 | 1,305 
Mar. 31 78 15, 367 3 32 352 1,672 14, 188 2,127 } 1,210 
Apr. 30 78 15; 644 32 22 488 1,548 14, 689 2,006 1,117 
May 31 78 15,918 23 18 438 1,922 15,210 2,012 1,174 
June 30 78 16, 258 20 45 416 2,336 15,565 2,373 1,215 
July 31 78 16,754 27 12 359 2,302 16,031 2,243 1,259 
Aug. 30 77 17,306 25 16 384 2,343 16,502 2,326 1,323 
Sept. 30 77 18,016 25 24 383 2, 260 16,918 2,511 1,357 
Oct. 31? 77 18,456 26 20 (7) (7) 17,432 2,470 (7) 
Nov. 29) 77 18,899 24 58 (7) 7 17,793 2,493 (7) 
Dec. 31? 77 21,656 32 107 (?) (7) 19,324 3,649 (7) 
1942—Jan. 31? 17 20, 884 28 151 288 (7) 18,987 2,417 | (4% 
Feb. 28? 77 21,458 23 14 7 7) | yor4a3 | 22426 «| 
P Preliminary. 
1 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, p. 29; 
September 1937, p. 853; and November 1936, pp. 878-880. 
2 For explanation of this item, see BULLETIN for July 1940, p. 732 
3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through Apr. 30, 1942, advances of 169,000 million 
francs were authorized to meet the costs of the German army of occupation. 
4 Central Administration of the Reichskreditkassen. 
5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 
6 Figures taken from annual report of Bank for 1940. 
7 Figure not available. 
8 Gold not shown separately on Reichsbank statement after June 15, 1939. 
Nore.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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| 
Central Bank | 1942 | 1941 Central Bank | 1942 1941 
Figures as of last report = ———s | (Figures as of last report — ——— 
date of month | May Apr. | Mar May date of month) May hee. ee 
m cians a - ee, co ale PS I. 
Central Bank of i. pe Re- National Bank of Denmark-— Cont. 
public (millions of pesos | 
Gold reporte: 1 separately........ ‘ 1,077| 1,075 1,071 Other assets (4) 694 
Other gold and foreign exchange 529) 517 308)| Note circulation 815 745 
Negotiable Government bonds 376} 373 370) Deposits 1,172 669 
Rediscounted paper 28)| Other liabilities (4) 204 
Other assets 224 217 207) Central Bank of Ecuador thou Nov. 
Note circulation 1,472 1,440 1, 233 ands of sucres 1941)? 
Deposits—Member bank 588} 580 350) Gold 1,276 66,345 
Government 30) 57 130) Foreign exchange (net 25,648) 14,075 
Other 24) 17 6 Loans and discounts 84.505 60,181 
Foreign exchange sold forward 3} 3 4 Other assets 25,670 24,614 
Other liabilities 88} 86 62 Note circulation 107,574, 80,122 
Commonwealth Bank of Australia } Demand deposits 57, 372| 52,376 
— pounds Other liabilities $2,154, 32,718 
Issue department National Bank of Egypt® = thou 
Gold and English sterling 24,954) 24,954 17,705 sands of pounds 
Securities 78,45 75,684) 49, 374| Gold 6, 251 6, 241 
Banking department | Foreign exchange 1,273 1,272 
Coin, bullion, and cas 6,702 4,116 3, 864 Loans and discounts 2, 268 3, 086 
London — ces 29,148! 26,217 56,417 British, Egyptian, and other Go 
Loans ant 1 « punts 29, 447 35,269 22,110 ernment securities 107,357) 75,817 
Securities 103, 21 100,613 39,543 Other assets . 6,557 6, 537 
Deposits 122,222} 120,891) 112,777 Note circulation 52,035| 41,573 
Note circulation 95,864 92,364 65,869 Deposits —Government 18, 604 6,453 
National Bank of Belgium! | Other $3.678| 35,012 
National Bank of Bohemia and Mo- Other liabilities 12, 388 9,913 
ravia (millions of koruny): | Central Reserve Bank of El Salva- 
Gold 1,514 1,465 dor (thousands of colones): 
Foreign exchange 777 774 Gold 15,241 13,254 13,255 
Discounts 840 445 Foreign exchange 11,738 12,891 1,690 
Loans me Loans and discounts 422 753 935 
Other assets 13,231 9,629 Government debt and securities 7,224 7,027 7,072 
Note circulatior 9,755 7,030) Other assets cases 2, 327 2, 238 1,539 
Demand deposits 2,943 1, 789} Note circulation........ 22,904, 23,119) 14,931 
Other liabilities 3, 664 3,494) Deposits... ouieas 10, 064 8,472 4,992 
Central Bank of Bolivia (‘thousands Dec. | Other liabilities 3, 985 4,571 4,568 
boliviar 1941)2 Bank of Finland (millions of mark 
Gol 1 at home and abroad | 377,199) 105,482 kaa): 
Foreign e ange 377,141) 269, 513) Gold 556 
Loar ind d ount 147,904 233, 306 Foreign assets 1,182 
Securitie Gove ent $51,177 444,221) Loans and discounts 5,610 
Other 11 8,517) « Domestic securities 414 
Other assets 33, 36,749 Other assets 2,212 
Note circulatior 641,572 519,355 Note circulation 5,659 
Deposits 597,290 486,472 Deposits 796 
Other liabilities | 159,490 91,960) Other liabilities 3,520 
National Bank of Bulgaria! | Bank of Greece! 
Central Bank of Chile (millions of } || National Bank of Hungary (million 
pesos): of pengo 
Gold 148) 148 147 Gold6é 100 124 
Discounts for member banks 317) 324 228 Foreign exchange reserve 18 27 
Loans to Government 733} 733 742 Discounts 1,113 826 
Other loans and d ints 836) 802 442 Loans—To Treasury 760 805 
Other sets 9 71 116) To foreign countries 267 
Note t 1,579) 1,555 1, 205 Other 36 35 
Deposit sank 211} 188 170 Other assets 4 374 
Other 120} 128 60) Note circulation me 1,999 1,734 
Other liabilitie 217 207 239) Demand deposits 380 202 
Bank of the Re -public of Colombia | Consolidated foreign credits of 1931 4 35 
thousands of pesos): | Other liabilities 4) 220 
Gold 28,339} 28,288! 26,611) 28,405) Reserve Bank of India (millions of 
Foreign exchange 31,636} 28,21 20,506! 29,140, rupees 
A and dis t 25,338! 31,124) 35,017; 16,728 Issue department: Feb.)? 
Gover nt ins 1 se ities 59, 12¢ 58,245) 55,953) 55,487 Gold at home and abroad dona 444 444 
Other a 32, 2K 32,528) 32,418 34,456 Sterling securities 2,736 1,138 
Note circulatio 77, 268 695) 75,682 65,477 Indian Gov’t. securitic 415 913 
Deposits 56, 33¢ 39 021 0, 660 58, 600) Rupee coin 295 362 
Other liabi 43, 11¢ 13,682} 44,163 40,139 Note circulation : 3,797 2,730 
National Bank a Denmark millions Banking department: 
of kroner): | Notes of issue department 7 93 128 
Gold 98 105] Balances abroad 330 403 
Foreign exchange 26 24 Treasury bills discounted - ne 
learing accounts (net 910 532 Loans to Government 204 55 
Loans and discount 42 x4 Other assets 150 97 
Securities 53 179 Deposits 591 532 
Government compensation § ac Other liabilities £186 150 
count3 ae... Bank of Japan! 


© Corrected 

' For last available reports from the central banks of Bel; lzium (March 1941), Bulgaria (May 1941), Greece (March 1941), and Japan (September 1941 
see Bi LLETIN for March 1942, pp. 280-281. 

2 Latest month for whic h report is available for this institution. 

3 Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on 

January 23, 1942 

4 Figure not available. 

5 Items for issue and banking departments consolidated; after March 1942, statements published only irregularly. 

6 Gold revalued in week ending September 30, 1941, at 0.2175 gram fine gold per pengé, an increase in gold value of the pengé of approximately 24 
per cent. 
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Central Banks—Continued 
P YW 
Central Bank | 1942 1941 Central Bank 1942 1941 
Figures as of last report | f (Figures as of last report 
date of month) | May Apr. | Mar. | May | date of month) May | Apr Mar May 
Bank of Java (millions of guilders | Jan.)! | South African Reserve Bank—Cont. | 
| | Note circulation | 28,567) 28,916) 26,181 
Gold | 407 328 Deposits 73,599, 71,040) 61,651 
Foreign bills 24 18 Other liabilities . 4,448; 11,009 4,297 
Loans and discounts } 171 99 Bank of Sweden (millions of kronor): | iF 
Other assets 140 113 Gold . = 616) 610 
Note circulation 339 232 Foreign assets (net ‘ 620) 632 818 O 
Deposits : £306 288 Domestic loans and investments 913} 918 68 O 
Other liabilities | 37 37 Other assets 1,094 955 R58 O 
Bank of Mexico (thousands of peso | Note circulation | 1,638 1,649 1, 398 N 
Metallic reserve? 213,631} 205,831) 199, 291| 175, 040 Demand deposits 1,090 1,043 5 I 
‘“‘Authorized”’ holdings of securi | | Other liabilities $95 423 70] J 
ties, etc 576, 562| 550,058] 532,420] 505,627|| Swiss National Bank (millions of | J 
Bills and discounts 118,844] 115,340} 114,080) 46,446 francs): } J 
Other assets 49,625} 54,781) 50,793) 66,933 Gold 3,442 3,443) 3,394 2,29 A 
Note circulation 584,815) 563,073) 554,458) 456,462 Foreign exchange ; 136 129 18 1,27 
Demand liabilities | 269,680} 260,251) 242, 708} 243,701 Loans and discounts 287 223 146 N 
Other liabilities 104,167} 102,686} 99,417} 93,882 Other assets 3) (3 26¢ 2 
Netherlands Bank (millions of gui } Note circulation 2, 237 2, 241 2, 238 2,115 M 
ders | Other sight liabilities 1,622 1,535 1, 4 1 M 
Gold 1,026} 1,022 Other liabilities 3 3 284 2 S 
Silver (including subsidiary coin s 17! Central Bank of the Republic of (Dec. O 
Foreign bills 1,128 202| ‘Turkey (thousands of pounds): 1941)1 N 
Discounts 1 147 Gold ae | 115,405} 120, 321 J 
Loans 195 206 Foreign clearing accounts } 60,851) 45, 0 A 
Other assets | (3 265 Loans and discounts 473,892) 442, 347 M 
Note circulation 2,217) 1,628 Securities 190,747) 191,568 Ji 
Deposits—Government | Other assets 23,021; 19,68 \ 
Other 295 169 Note circulation §21,521) 513,4 \ 
Other liabilities (3 | 62 Deposits—Gold 79,358} 79,358 Si 
Reserve Bank of New Zealand (thou | Other | 100,456, 92, 38 O 
ands of pounds | | Other liabilities “eS: 162,580) 133,69 1) 
Gold 2,802} 2,802) 2,802) Bank of the Republic of Uruguay J 
Sterling exchange reserve 20,614) 18,344) 21,240) thousands of pesos): Nov \ 
Advances to State or State under | | Issue department: } 1941)! M 
takings 31,191} 30,642) 17,767]| Gold and silver : 86,235; 86,2 M 
Investments 4, 146) 4,153 3,773 Note circulation 107,592} 107, 408 \ 
Other assets 861 1, 067 1, 680 Banking department: J 
Note circulation 24,077| 24,132] 21,782 oS BAIR 72,924) 82,841 
Demand deposits 32,592) 30,106) 22,713)) Notes and coin 34,082) 22,361 
Other liabilities 2, 945 2,770} 2,767]| Advances to State and to 
Bank of Norway4 | government bodies 39,51 
Central Reserve Bank of Peru (thou | Other loans and discounts 8, 4 
sands of soles Other assets 129,770) 104,4 
Gold and foreign exchange 57,541) 54,470) Deposits 119,987) 124,54 
Discounts 35,562) 29,399 Other liabilities 235,149] 212,988 
Government loans 196.575] 138,439) Central Bank of Venezuela (thou- | 
Other assets 10,860) 10,652 sands of bolivares): | | 
Note circulation 213,906! 159, 232 Gold | 170,677| 170,677) 158, 317] 
Deposits 65,216; 50,703 Foreign exchange (net) 19,936) 17,925) 23,621 
Other liabilities 21,416} 23,025 Credits to national banks 35,230} 35,230} 35, 230 
Bank of Portugal (millions of (Nov. | Other assets 8,003} 13,473] 15,590 
escudos): 1941)! | Note circulation— | | 
Golds | 1,338 1, 273} Central Bank Soules | 144,161) 141,155) 138,924 
Other reserves (net 1,432 1, 060) National banks..... | 47,581) 50,298) 51,978 
Non-reserve exchange | 2, 826) 1, 228 Deposits ay } 35,813] 39,811] 32,875 
Loans and discounts | 340| 364) Other liabilities . 6, 291 6,041} 8,982 
Government debt 1,031 1,031) National Bank of the Kingdom of | } 
Other assets } 935 878 Yugoslavia‘ | | 
Note circulation 3,911! 3, 0931| Bank for International Settlements | ‘ 
Other sight liabilities | 3,192 2,041 thousands of Swiss gold francs6): : 
Other liabilities 798 700 Gold in bars 42,082) 27,4! 1 
National Bank of Rumania (millions (Oct. Cash on hand and on current ac- 1 
of lei 1941)! | count with banks } 32,962} 31,544 : 
Gold 33,881} 32,556) Sight funds at interest 16,341} 16,013 , 
Special exchange accounts | 18, 133 5, 382 Rediscountable bills and accept- | | ' 
Loans and discounts | 32,182! 29,022 ances (at cost | 144,045} 142,109 94 
Special loans (in liquidation } 565| 592 Time funds at interest | 21,069} 22,406 
Government debt 9,629} 9,697)) Sundry bills and investments | 219,963} 223,52 ' 
Other assets | 38,684| 26, 564! Other assets | 184 2,357 1! 
Note circulation | 92,244] 70,519 Demand deposits (gold) 29,045) 22,858 
Demand deposits | 28,215} 19,232 Short-term deposits (various cur- | 1 
Other liabilities | 12,617} 14,062) rencies): } | | 
South African Reserve Bank (thou Central banks for own account | 17,323) 14,5 
sands of pounds): Other 5,833 2,83 
Gold 52,036} 48,231) 50,720) Long-term deposits: Special ac- | } 
Foreign bills | 1.060 447] 4711] counts | .«++| 228,909) 229, 001 
Other bills and loans 25) 33| 11) Other liabilities | | 195,536 196,13 
Other assets 53,493] 62, 254 40,927] 
| \ 
© Corrected 
1 Latest month for which report is available for this institution. 
2 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
3 Figure not available. 
4 For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see Buttetin for March 1942, p. 282 
6 Valued at average cost 
6 See BuLLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
{Per cent per annum] 
Central bank of 
> > 
E — Central Rate Date Central Rate Date 
Date effective United Ger Bel Nett S Switz- bank of —_ effective bank of June effective 
King- France ~*' $y er A er- . a 
dom any | CO | jends | land 
In effect Oct. 2, 

1936 2 2 3 Ie 2 Albania 54% Mar.21, 1940 Japan ? Apr. 7, 1936 
Oct. 9 2be Argentina 344, Mar. 1, 1936 Java Jan. 14, 1937 
Oct. 16 2 Belgium 2 Jan. 25, 1940 Latvi Feb. 17, 1940 

et. 2 2he Bohemia and Lit inla July 15, 1939 
Nov. 26 lly Moravia 34g Oct. 1, 1940 Mexico Ju 4, 1942 
Dec. 3 2 
Jan. 28, 1937 $ 
June 15 ¢ 
July 7 Bolivia ¢ Nov &, 1940 Nethe > J 27. 1941 
Aug. 4 ' British India Nov. 28, 1935 New Ze 
Sept. 3 Le Bulgaria Dec. 1, 1940 land 2 Jul 1941 
Nov. 13 Canada 244; Mar. 11, 193 Norw May 13, 194 
May 10, 1938 } Chile tLe Dec. 16, 1936 Peru Au l 194 
May 13 2% Colombia 4 July 18, 1933 Portuga M 1, 1941 
May 30 3 
Sept. 28 , 

Oct. 27 he 
Nov. 25 2h Denmark $ Oct. 16, 1940 R inia Se] 12, 194( 
Jan. 4, 1939 2 Ecuador 7 May 26,1938 South Afr J 1941 
Apr. 17 ‘ El Salvador 3 Mar. 30, 1939 | Spat IM ), 1939 
May 11 k nia $44) Oct 1, 1935 Swede M 29, 1941 
July 6 2 Finland } Dec 3, 1934 > tz i lb, h 26, 1936 
Aug. 24 } 
Aug. 29 3 
Sept. 28 3 
Oct. 26 2 France 134; Mar. 17, 1941 lurkey } Ju 1, 1938 
Dec. 15 Germany 3bq) Ay 1940 l ed K 
Jan. 25, 1940 2 Greece 6 Mar. 1, 1942 lom 2 Oct. 26, 1939 
Apr. 9 {kg Hungary 3 Oct. 22, 1940 | U.S.S.R July 1, 1936 
May 17 2 Italy. 414) May 18, 1936 Yugosl I 1, 1935 
Mar. 17, 1941 134 
May 29 > 
June dhe 1 Not officially confirmed 
effect June 30 ; ‘ Nore.—Changes since May 31: Mexico—-June up from 4 to 4 
1942 2 154 346 2 242 3 1h, cent. 
OPEN MARKET RATES 
Per cent per annum 
United Kingdom Germany Netherlands Sweden “a 
Month 
Bankers’ Treasury | nay-to-day Bankers’ Private a eee Private Money Loa Pri 
acceptances Dills tf allowance discount = discount lor up tl agisco 
3 months 3 months av on deposits rate — rat« 1 month mont rate 

)29--Apr 21 5.18 4.43 6.63 6.8 5.36 81 41-4 
1930— Apr $s 2.49 2.28 1 i 4.4 2.52 3 ? 
1931—Apr 2.58 2.57 $.65 1.50 1.01 
1932——Apr 2.19 2.07 1.91 115-1 5.12 6.17 1.0 94 5 1 
1933—Apr 59 30 61 €3 88 5 ( 1.00 1 
1934-—Apr 96 89 x ©3.88 4.7 2 1.8 1 
1935—Apr 39 1 5 3,38 3.64 3. ee. 
1936—Apr | 5 2 3.00 a 1 1 
1937—Apr 55 2.90 7s 19 1.0 1. 
1938 Apr 53 1 2.88 3.04 + 1 
1939—Apr 1.40 1.36 ( 2.88 1.11 1 1 
1940-——Apr 1.03 1.03 1.00 ls, 2.38 1.90 1 2 
1941—Apr. 1.03 1.01 1.00 A 2.25 1.67 2.06 2. 65% 1.2 
1941—May | =. 1.03 1.00 1.00 ly 2.25 1.78 1.9 2. 3¢ M4 1.2 

June 1.03 1.00 1.00 ly 2.13 1.93 1.88  & ! 1 
Ju \ 1.03 1.00 1.00 Lo 2.13 1.63 1.88 2 9 1 
Aug 1.03 1.00 1.00 by 2.13 1.73 1.88 SS 2 
Sept 1.0 1.01 1.00 Lo 2.13 1.94 1.88 2.2 2 
Oct | 1.03 1.00 1.00 vA 2.13 1.76 3 1.2 
Nov. 1.03 1.00 1.00 6 2.13 Wp l 
Dec. 1.03 1.01 1.03 6 2.13 1.98 1 
442—Jan. 1.03 1.01 1.04 Lo 2.13 1.92 1 

Feb. 1.03 1.00 1.04 Lo 2.13 1 
Mar 1.03 1.00 1.03 2.13 1. 
Apr 1.03 1 1.00 

© Corrected 

Nore.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 1018. 
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COMMERCIAL BANKS 
United Kingdom! Assets Liabilities A 
(11 London clearing banks. | Money at| | | | | eposits 
Figures in aiiliee of Cash call and | Bills dis- omey Securiti al Loans to Other Depette Other 
pounds sterling) reserves short counted i UrILIES | customers} assets j Ee . liabilities 
a notice receipts Total | Demand*| Time? 
1936—December 244 | = 195 ey RS 660 890 249 2,315 1,288 1,012 245 
1937—December 244 163 ae Ceo 635 984 256 2, 330 1, 284 1,026 252 
1938—December 243 7 ro eee 635 971 263 2,254 1,256 997 269 
1939—December 274 me Sisacsences 609 1,015 290 2,441 1,398 1,043 256 19 
1940— December 324 | +99 265 314 771 924 293 2,800 | 1,770 1,030 250 19 
' 19 
1941—May 293 128 173 469 848 889 273 2,824 } 1,789 1,035 249 19 
June 311 143 193 482 880 874 311 2,946 1,870 1,075 248 1 
July 306 139 275 476 902 866 267 2,991 1, 898 1,093 240 19 
August 316 140 266 469 935 850 264 | 2,997 1,909 1,088 242 
September 33) 134 315 531 939 839 2609 3,115 1,991 1,123 243 1 
October 328 132 270 596 986 837 273 3,176 2,023 1,153 246 
November 332 127 246 651 999 $25 280 3, 208 2,054 1,154 250 
December 366 141 171 758 999 823 324 3,329 2,168 1,161 253 
1942—January 330) 118 157 739 1,008 832 288 | 3,222 2, 088 1,134 249 
{ae 318 12 112 646 1,017 840 275 «| ~=— 3,085 » 003 1,082 243 
ee 347 137 163 476 1,050 853 291 3,072 2,012 | 1,060 244 
April 319 136 258 450 | 1,048 | 832 278 | 3,082 2,001 | 1,081 | 240 19 
Assets Liabilities 
Canada ‘ rape itis T 
End of Entirely in Canada — Deposits payable in Canada 
(10 chartered banks. End o = abroad Note excluding interbank deposits 
ar | | Other and net |Securities} Other circula- habit 
of Canadian dollars Cash Security loans jue from | assets tion = TT labilitie 
reserves loans and d foreign | Total Demand Time 
| | counts | banks | i } 
— - ae — a, = ‘ a a =— = . 
1936—December ; 240 | 114 791 161 ‘1 384 554 103 2,303 i} 755 1,548 837 
1937—December... 255 | 76 862 102 1,411 | $75 96 2,335 752 | 1,583 850 
1938— December 263 65 94 166 1,463 | 535 88 2,500 |} 840 | 1, 660 843 
1939— December 292 53 1, 088 132 1,646 612 85 2,774 1,0 } 1,741 963 
1940—December 323 40 | 1, 108 159 | 1,531 570 | 80 2,805 |} 1,163 | 1,641 846 
1941—May........0.20cecees 321 29 1,132 | 133 | 1,812 | $37 | 80 3,045 |} 1,350 | 1,695 | 889 ' 
June 288 33 1,292 | 191 1, 688 575 80 | 3,075 1, 608 1, 467 913 
July 314 34 1,279 | 188 1,681 | 559 80 3,068 1,579 1,489 907 ; 
August 299 35 1,255 190 1,698 553 81 | 3,031 1, 509 1,522 919 
September 308 36 1, 237 197 1,696 579 79 3,037 1,482 1,555 938 
October 325 37 1,233 199 1,643 594 80 3,012 1,420 | 1,592 939 
November 342 36 1,218 182 1,690 593 76 3,041 1,402 | 1,639 944 
December 356 32 1,169 168 1,759 653 71 3,105 |} 1, 436 | 1,609 962 
1942—January 296 31 1,128 158 1,916 585 71 3,096 1,376 1,720 94 1 
February 324 30 1,135 164 1,960 595 72 3,181 1,517 1,664 95 si 
March 348 34 1, 300 166 1,881 624 71 3, 305 1,755 | 1,550 976 
April 322 | 32 1,252 | so 1,899 | 637. | 72 3,262 || 1,725 | 1,537 | 986 
—E - cieianinn ee = ones —— — — ' —_ — 
Assets Liabilities 
France ein . 
] ° 
(End of month figures in Cash Due from | Bills dis- i Other Deposits Own Othe 
millions of francs reserves | banks counted on | assets ba j . accept liabi 
| Total Demand Time | ances 
} | | i 
| 4 large banks 
1936—December...........--- 3,100 2,975 17,582 | 7,631 1,957 28, 484 27,955 | 529 | 473 | 4,289 ‘i 
1937—December ............+-- 3,403 4,116 18, 249 7,624 2, 134 30, 348 29,748 600 | 661 4,517 
19398-—December. . . .cccccccoccs 3,756 4,060 21,435 7,592 1,940 33,578 | 33,042 537 721 4, 484 
1939—-December......... ere 4,599 3,765 29, 546 7,546 2,440 42,443 || 41,872 571 844 4, 609 
| ) 
1940—January.......... ..e| 4,066 4,080 29,808 | 7,756 1,745 42,850 || 42,302 | $48 | 938 3, 667 | 
February..... 4, 293 3,993 | 30,810 | 7,579 1,849 43,737 43,195 | 542 | 1,034 3,753 
March = 4,110 3,920 34,123 | 7,499 1,961 46, 608 | 46, 064 | 544 1, 105 3,901 
3 large banks “i 
! 
1040—March | 4.02 | 3,601 32,003 | 7,113 1, 690 43,735 || 43,410 | 34s | 1,08 | 3,718 
September4 5,817 3,615 | 37,051 | 9,121 1,690 52,599 52, 287 312 551 4,143 
October 5,453 | 3,526 | 40,757 | 8,533 | 1,760 | 55,194 54, 868 326 511 4,325 
November 5,111 | 3,562 | 43,251 | 8, 060 1,823 56,741 | 56, 306 436 502 4,504 
December 6, 258 3,546 | 44,243 | 7,984 |} 1,999 58,890 || 58,413 477 | 535 4,604 19 
41—February4 ua 5,628 3,197 | 48,596 8,155 | 1,357 | 62,528 || 62,003 525 599 3,805 
March 5,661 3,191 | 50,401 7,784 1,403 | 63,998 || 63,465 533 534 3,909 
April 5,407 | 3,190 51,158 | 7,768 | 1,429 64,441 63,910 531 467 4,044 
May .| 5,549 | 3,279 52,961 7,720 | 1,351 66, 229 65,712 516 454 4,176 
June 5,641 3,359 54, 826 8,035 1,371 68, 376 67, 867 509 474 4,383 
eco cas : ‘| 5,837 | 3, 239 53,951 | 7,511 | 1,526 | 67,148 || 9,640 | 508 460 4,456 
1 1 Through August 19 0, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 
individual banks for days, varying from bank to bank, toward the end of the month. 
2 Represent six- month loans to the Treasury at 1 per cent, callable by the banks in emergency at a discount equal to the Bank of England rate 
* Through December 1937, excludes deposits in offices outside England and Wales which are included in total. se 
4 No data availabe April through August 1940, and January 1941. 
5 No data available since July 1941. 
Nore.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; June 1935, 
pp. 388-390; and October 1933, pp. 641-046. 
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[Averages of certified noon buying rate 
Argentina Australia 
Year or month 
O Special O iz 
Export 
) Q 
” 
1941 29.773 | 12 , 392 80 7 
1941—] 3 ) { ) 
J 4 8 
oO 23.70 80 1 
Dew ) 3 321.5 
1942—] 34 
I é . 2 ‘ 
\ 23 8 


Den- 
mark 


h 


Colom- Czecho-| 
Ye bia Slovakia 


41 =7 494 ) ”) 
1 ) x 
| 
WI7S 

4 +.49 ) 
+ < 
i 4.UUs 


Portu- 


Norway Poland 
. , gal 
j 





\mi i Ly 
escudo 
1934 ) 1 18.8 4 189 
35 7 18,882 4 M4 
42 QTS ‘ 

( i 7 

7 18.923 4.4792 
938 18.860 4. 

) iis& S45 4 ) 
40 2 eh 
1041 4.0023 
1941—J 4.0) 

\ 


1942 


Mar 
Apr 
May 

as — 


1 Average of daily rates for t 


‘ 









Nore.—Developments affecting averages durin 
No rates certifi Straits 

Changes in nal status (noted only i 

For furth infor yn concerning the bases 





see BuLLErin for March 19 


Jey 1942 


42, p. 285; February 1941, p. 183 


Ruma- 
nia 


? 
111 
bh) 
1 ¢80¢ 


iat part of the year during 


g 1942 


Settlements—sine 





I alfectl 
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anc 


FOREIGN 


minal 
; February 1940, p. 178; September 


New York 


Rel- Brazil 


cium 


O 
. 1 
6 ] 
( 
6.0 


Ger- 
France many 


South | «; 
rye Spain 


peseta 


X29 1 1 

1 1? 314 

& ) rs 3 

$84.16 5.600 
1 10.630 
) 9 ) 

398 00 9.130 

OR ©) 9 1 

1s . 

is 

2 00 

ak, | 

he) ”) 

395 .00 

S08 nw) 

 K 

20) 

S_OK 

308 00 


which quotations were av 


e February 14 


g quotations for at least 


status of 


EXCHANGE RATES 


cable trar 
British 
India 
| ‘ 
ba ) 
6.1983 3 
1248 
5 ; 30.137 
5 133] 12 
1 3).1? 
] ) 
1 ) 1 


Hong 
Kong 





) g ° 
89 1.711 
9055 3 d4 
ROSR 0.457 
1 ) ‘ 
8153 2 $54 
15 ? « 
O14 - 
) )? 
<4 < 
24 "9 
24 
”) 
25.043 


Straits 
Settle- Sweden 
ments krona 








1939, p. 831 


In cents per unit 


Canada 


Bul- 
garia 


On l 
1.2852 
1 51 
1 ~ 
, , 
% 
) 
rs) 
9 
).909 
Hun- 
. Italy 
gary 
t ) 
9° 
d 8.2471 
1 ) 5.2607 
19.727 2 
1 38 5 ) 
1s 
19.770 13 


United Kingdom 


' 
Switz- 
erland 


ne 
) 
9=< oe9 
1 
) 
1 1 ’ 
‘ Ty) , 

47.133 23.829 23.210 403.50 

138 | 23.836 | 23.206| 4 

47.16 } 
47.16) 10) ) 

17.160 j 

{ 0 { 
{ () 4 ) 
47.160 403.50 
47.007 40. ) 

16.710 / 

eeeee 4 

ailable. 
five days a month): none 
exchange juotations ir 1 cor cer ng 
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l ree 
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t ‘ 

4 50 
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64 ARI 
+ 
) 
: 
9 
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( 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





| Switzer- 


























United United | | Nether- | 
ea States Canada Kingdom France Germany Italy Japan lands | Sweden land 
Year or month (October | (1926-30 | uly 1914 
(1926—100) 1926—100) (1930-100) | (1913-100) (1913100) | (1928100) 1900-100) 100) (1935100 100 
1926 100 100 6 | 0 3.124 695 134 | 237 106 1 126 144 
| 
1930 86 87 100 554 125 85 181 90 1 103 126 
1931 73 72 88 500 111 75 153 76 1 94 110 
1932 65 67 } 86 427 97 70 161 65 1 92 6 
1933 66 67 86 398 93 63 180 63 1 90 91 
1934 75 72 88 376 98 62 178 63 1 96 ”) 
1935 80 72 89 338 102 68 186 62 100 ”) 
193¢ 81 75 94 411 104 | 76 198 64 102 6 
1937 86 85 109 581 106 | 89 238 76 114 111 
1938 79 79 101 653 106 | 95 251 72 11 107 
1939 77 75 103 2 681 107 99 278 74 115 111 
1940 79 &3 137 110 | 311 288 146 143 
1941 87 90 153 P112 |. 329 , 172 184 
1941—May 85 89 151 112 | 326 171 181 
June 87 90 ee ee 112 331 173 184 
July | 89 91 153 112 | 329 173 188 
August 90 92 153 13 | 330 174 189 
September 92 93 154 113 | 330 175 191 
October 92 94 155 P113 337 176 193 
November 93 94 155 P1413 340 178 198 
December 94 94 156 P13 347 179 199 
1942—January 96 94 156 Pil4 P351 181 202 
ebruary 97 95 159 Pil4 P352 183 5 
March 98 95 159 P14 184 207 
April 99 } 95 160 P186 
May 99 P161 |. ms P187 
P Preliminary. 
1 Approximate figure, derived from old index (1913=100). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 89. 
Sources.—See BuLvetin for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES-GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
| United States Canada | United Kingdom Germany 
} (1926—100) (1926100) | (1930100) (1913100 
| 
Year or month Raw and \Fully ?. : Indus- ss 
. Other partly chiefly ndus- Agricul- | trial r Pa oF a 
. BM | Foods | commod- em | manu- | manu- Foods trial tural = and se ; whey 
ities factured | factured products | products | finished a 
| goods goods products P'OCU 
= - ——— | | | . 
1926 100 100 100 | 100 100 | 100 | 129 130 
| 
1930 88 91 85 82 | 82 87 100 | 100 113 120 150 
1931 | 65 75 75 56 | 62 75 89 | 87 104 103 136 
1932 45 61 70 48 55 70 88 85 91 89 118 
1933 | Si 61 71 s i 2 70 83 | 87 87 88 113 
1934 | 65 1 | 7 500] C4 73 85 90 96 91 116 
1935 79 84 | 78 | 64 6 CO 73 87 90 102 92 119 
1936 | 81 82 80 69 71 | 74 92 96 105 94 121 
1937 86 86 85 - t+ Se tS 102 112 105 96 125 
1938 69 74 } 82 74 73 } 78 | 97 104 106 94 126 
1939 65 70 81 64 67 75 97 106 108 95 126 
1940 68 71 83 67 | 75 82 133 138 111 99 129 
1941 82 83 89 71 | 82 89 146 156 
1941—May 76 80 87 70 ~«|~—s8t 87 144 155 113 100 132 
June | 82 83 89 71 82 89 145 } 156 114 100 132 
July 86 85 90 72 82 | 90 146 157 114 10K 132 
August 87 87 91 72 8&3 | 91 146 157 114 100 132 
September ieee 91 90 92 73 | 85 92 147 158 113 101 132 
October ‘ 90 89 93 74 85 93 148 158 
November , 91 89 94 74 | 85 93 149 158 
December 95 91 94 75 | 86 92 151 158 
1942—January 101 94 95 77 87 92 } 152 159 
February 101 95 95 78 | 88 92 | 157 159 
March 103 96 95 79 | 88 | 92 158 159 
April 105 99 | 96 80 89 92 160 159 | 
May | 104 99 9 * |. = Me Becccasunsa 





P Preliminary 
Sources.—See Butietin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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Price Movements—Continued 


RETAIL FOOD PRICES COST OF LIVING 


[Index numbers] 
































[Index numbers] 



















United | | PRE | l 
Untend | Can- King- Ger- Nether. ae ae | | United | Can- — Ger- |Nether- —- 
, States | ada om many lands | States ad: 0 eaten 
Year or month | (1935 39 | (1935-39 (July (1913-14 (1911-13 — | Year or month | (1935-39 | (1935-39 Chal (1913-14 (otters (June 
100) 100) | i914 100) | =100) | 2505) | =100) 100) | i914 100) | =100) | _19"4 
_ ) 
=100 | | | =100) 100 
= RESET meee } | 
| | | oe | ie Se o = as 
1932 87 86 126 116 119 | 125 1932 98 99 144 121 141 138 
133 &4 85 120 113 120 117 1933 92 94 140 118 139 131 
34 94 93 122 118 124 115 1934 96 96 141 121 140 129 
1935 100 95 125 120 118 114 1935 98 96 143 123 13¢ 128 
1936 101 98 130 22 120 120 1936 99 Ox 147 125 1132 130 
y 105 103 139 122 27 130 1937 103 101 154 125 137 137 
1938 98 104 141 122 130 130 1938 101 102 156 12¢ 139 137 
139 95 101 141 123 130 132 Sra 99 102 158 126 140 138 
14 97 106 164 128 2140 146 1940 mad 100 106 184 130 | 3148 151 
$1 106 116 168 P129 -| 175 ees ‘ai 105 112 199 P133 neeca 174 
| | 
May 102 10 | 171 | 130 | 172 1941-May...... 103 109 200 133 171 
June 106 113 170 | 131 178 June.. 105 111 200 134 175 
July 107 117 167 134 179 July 105 112 199 136 177 
August 108 121 167 133 180 August + 106 114 199 136 178 
September 111 123 166 128 181 September...| * 108 115 199 133 178 
October 112 123 165 P128 185 October 109 116 199 P132 182 
November 113 125 165 Pi? 188 November 110 116 200 P132 184 
Dece er 113 124 165 Pi 2¢ 189 December 111 116 201 P132 184 
Janua 116 122 163 P12 191 1942-January 112 115 201 P1134 18¢ 
Fel 117 123 163 P129 194 February 113 116 200 PA Se 188 
Ma 119 124 162 P4131 195 March 114 116 OK P136 189 
Apr 120 124 160 April 115 116 199 = 
M 122 P4124 160 May 116 P116 200 
Pre v 
1 Revised from March 1936 (see BULLETIN for April 1937, p. 373). 
Average b m figures for 3 months; no data available since March 1940, when figure was 141 
Average based on figures for 5 months; no data available since May 1940, when figure was 149 
‘ources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; a April 1937 373 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
2 | | P 
. th United | United = Be | United 1926-100 
sain States | Kingdom France | Germany | Nether- States Nether- 
derived (December | (1913100) | past 4 lands? 1935-39 United . lo suns 
price)! 1921100) } = } 100 Kingdom France Germany | (19 30—100 
} 
Number of 15 87 36 * 139 8 402 278 | 300 (4) 100 
2 90.1 110.0 a eee Sere 105.6 100.0 | 100.0 100.0 
2 84.4 | 113.2 88 .¢ 5 67.1 94.8 51.2 67.9 | 105.2 5 50.3 46 
91.2 | 119.7 81.3 82.5 105.3 67.0 78.6 | 99 61 52 
62 | (295 82 90.7 113.4 76. 85.7 | 8 71.1 55 
105.5 129.9 & | 95.1 107.8 82.9 86 79 82.9 55 
109.5 131.2 7( 95.8 109.1 117 97 7 91 6¢ 
1110.2 124.6 98.7 3101.8 117.5 % 97.4 102 104.2 
111.1 121 } 99.9 105.9 88.2 80.8 8&9 100.1 95.8 
113.8 112 83.9 } 99.0 90.9 94.2 75.9 98.3 94.1 8&9 
10 115.9 118.3 84.7 | 100.7 777.9 88.1 70.8 114.6 8 95 
1941 117.8 123.8 | erere 80.0 72.5 nas 
j May 117.0 122.7 98.4 103.2 82.1 77.1 70.4 274.6 133.2 121.6 
fuss 117 122.9 103.3 79.5 70 P272 138.1 
Jul 118 124.7 103.1 83.2 72 P ) 142.6 
August 118.5 124.5 103.1 83.2 73.8 P29 144.0 
September 118.1 125.9 103.1 83.6 75.1 P31) 146.4 
Ox € 118.8 | 125.5 80.4 | 74.8 P3ii 
Novembe 119.2 | 125.7 7.4 | 1% P329 
De r 117.5 | 125.5 | 71.8 74.8 
$ Ja 117 } 126 8 72.6 76 
Fe 117 126.5 69.9 7 
Mi 1 127.1 66.0 "7 
April 117.8 127.5 63.3 72 
11 63.2 
Pre 
Re 1 
1 Fig represent calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly average yield for 15 ide corpora nds 
he series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date The yearly avera 193 e same for 
serie Source: Standard and Poor’s Corporation 
2S April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 44 per cer Che series pri that 
ite_is not comparable to the present series, principally because the 169 bonds then included in the calculatior tere it er 
5 lexes of reciprocals of average yields For old index, 1929-1936, 1929 100; average vield in base year was 4 per cent c dex beginning 
Jan. 1937, Jan.—Mar. 1937 100; average yield in base period was 3.39 per cent 
‘7 number, originally 329, has declined as the number of securities eligible for inclusion in the index has dimir ed. In May 1941, it was down 
287 
5 Average May-—Dec. only; exchange closed Jan. 1-Apr. 11 
® Average Apr.—Dec. only—see note 2. Average Jan.—Mar. on old basis was 95.9 
7 Average based on figures for 7 months; no data available May—September 
8 Average based on figures for 9 months; no data available May-July 
«rces.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121 
—7e 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Chairman and | 
Federal Reserve 
Agent 


Federal 
Reserve 
Bank of 


Deputy Chairman 


President First Vice President 


Vice Presidents 





A. M. Creighton... .| 


New York ...| Beardsley Ruml 


Philadelphia. .| Thomas B. McCabe. . 


Cleveland ....| Geo. C. Brainard.... 


Richmond.... 


Atlanta. 


Chicago 





St. Louis Wm. T. Nardin 


Minneapolis. .| W. C. Coffey 


Kansas City... 











San Francisco.| Henry F. Grady..... 


| | 
| 


Henry S. Dennison... 


Edmund E. Day 


Warren F. Whittier. . 





R. E. Klages 


| 
| 


J. F. Porter. 


Simeon E. Leland.... 


Oscar Johnston..... 


Roger B. Shepard... . 


Robert L. Mchornay... 


St. George Holden... 


a Cashier. 


| W. S. McLarin, Jr... 


J. N. Peyton... 


W. W. Paddock..... William Willett 


Allan Sproul.......| L. R. Rounds....... 





Alfred H. Williams. .| Frank J. Drinnen. . 


F. J. Zurlinden... 


Hugh Leach 


Malcolm H. Bryan 


C. S. Young... H. P. Preston 


Chester C. Davis....| F. Guy Hitt 


O. S. Powell....... 


Henry O. Koppang 


E. B. Stroud....... 


Iea Glerk......... 


4 Also Cashier. 


K. K. Carrick 
E. G. Hult 
Carl B. Pitman! 


R. M. Gidney 

L. W. Knoke 
Walter S. Logan 
J. M. Rice 
Robert G. Rouse 
John H. Williams 


W. J. Davis 

E. C. Hill 

C. A. McIlhenny? 
C. A. Sienkiewicz 


C. W. Arnold 
Wm. H. Fletcher 
R. B. Hays 

W. F. Taylor? 
G. H. Wagner 


j. G. Fry 
Geo. H. Keesee! 
R. W. Mercer 


H. F. Conniff 
L. M. Clark 


Allan M. Black! 
J. H. Dillard 

Charles B. Dunn 
A. J. Mulroney 
Alfred T. Sihler 


O. M. Attebery 
C. M. Stewart 


A. W. Mills! 
E. W. Swanson 
Harry I. Ziemer 


J. W. Helm? 
D. W. Woolley 


R. B. Coleman 
W. J. Evans 
W. O. Ford?! 


C. E. Earhart! 
W. M. Hale 
R. B. West 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 


Federal Reserve Bank of— | 





Managing Director 


| Federal Reserve Bank of — 








New York: | 


Buffalo Branch 
Cleveland: 

Cincinnati Branch 

Pittsburgh Branch.............. 
Richmond: 

Baltimore Branch 

Charlotte Branch.........-..... 
Atlanta: 

Birmingham Branch 

Jacksonville Branch 

Nashville Branch 

New Orleans Branch 
Chicago: 

Detroit Branch 
St. Louis: 

Little Rock Branch............ 

Louisville Branch 

Memphis Branch.............. 


| R. B, Wiltse 


| B. J. Lazar 
| P. A. Brown 


W. R. Milford 
| W. T. Clements 


| P. L. T. Beavers 


| Geo. S. Vardeman, Jr. 


| Joel B. Fort, Jr. 
| E. P. Paris 
| H. J. Chalfont 


| ALF. Bailey 


| C. A. Schacht 


.| W. H. Glasgow 
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Helena Branch.............. 


Kansas City: 

| Denver Branch......... 

| Oklahoma City Branch ...... 
| Omaha Branch.............. 
| 

| Dallas: 

El Paso Branch 
Houston Branch 
| San Antonio Branch 


San Francisco: 
Los Angeles Branch 





C. R. Shaw 


Managing Director 


R. E. Towle 


.....| Jos. E. Olson 
G. H. Pipkin 
L. H. Earhart 


J. L. Hermann 
W. D. Gentry 
M. Crump 


W. N. Ambrose 


Portland Branch............. D. L. Davis 
Salt Lake City Branch........ W. L. Partner 





Seattle Branch 


Feperat Reserve BuLLeTIN 








iN 











BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


MARRINER S. Eccies, Chairman 


M. S. SzymMczAkK 
Joun K. McKEE 


RONALD Ransom, Vice Chairman 


ERNEST G. DRAPER 
R. M. Evans 


/ 


LAWRENCE CLAYTON, ‘Assistant to the Chairman 


ELLIoTT THURSTON, Special 


OFFICE OF THE SECRETARY 

CHESTER MorrIi Ll, Secretary 

Liston P. BETHEA, Assistant Secretary 

S. R. CARPENTER, Assistant Secretary 

Frep A. NELSON, Assistant Secretary 
OFFICE OF COUNSEL 

WALTER Wyatt, General Counsel 

J. P. DRerBELBIs, Assistant General Counsel 

GEORGE B. VEstT, Assistant General Counsel 


B. MAGRUDER WINGFIELD, Assistant General Counsel 


DIVISION OF RESEARCH AND STATISTICS 
E. A. GOLDENWEISER, Director 
Woop.LiEF THOMAS, Assistant Director 
WALTER R. Stark, Assistant Director 


DIVISION OF EXAMINATIONS 
Leo H. PavutceEr, Chief 
C. E. CAGLE, Assistant Chief 
WittiAM B. PoLiarn, Assistant Chief 


FEDERAL 
OPEN MARKET COMMITTEE 


MARRINER S. Ecc.es, Chairman 
ALLAN SPROUL, Vice Chairman 
ERNEST G. DRAPER 

R. M. Evans 

R. R. GILBERT 

H. G. LEEpY 

Joun K. McKEE 

RONALD RANSOM 

M. S. SzymczAK 

ALFRED H. WILLIAMS 

C. S. YouNG 


CHESTER MorriL1, Secretary 

S. R. CARPENTER, Assistant Secretary 

WALTER Wyatt, General Counsel 

J. P. DrerBexsis, Assistant General Counsel 

E. A. GOLDENWEISER, Economist 

Joun H. Witttams, Associate Economist 

Rospert G. Rouse, Manager of System Open Market 
Account 


JULY 1942 


lssistant to the Chairman 


DIVISION OF BANK OPERATIONS 
Epwarp L. Smeap, Chief 
J. R. VAN FosseEn, Assistant Chief 
J. E. Horsert, Assistant Chief 
DIVISION OF SECURITY LOANS 
CARL E. Parry, Chief 
DIVISION OF PERSONNEL ADMINIS 
PRATION 
ROBERT F. LEONARD, Director 


OFFICE OF ADMINISTRATOR FOR WAR 
LOANS COMMITTEE 


KENTON R. CRAVENS, Administrator 
GARDNER L. Bootue, II], Assistant Admin- 
istrator 
FISCAL AGENT 
O. E. Fourk, Fiscal Agent 
JOSEPHINE E. LALLY, Deputy Fiscal Agent 


FEDERAL 
ADVISORY COUNCIL 

Cuas. E. SPENCER, JR., Boston District 
GrorGE L. HARRISON, NEW York DIstrRIc1 

Vice President 
WILLIAM F. Kurtz, PHILADELPHIA DISTRICT 
B. G. HUNTINGTON, CLEVELAND DISTRICT 
RoBERT V. FLEMING, RICHMOND DIsTRICT 
H. LANE YOUNG, ATLANTA DISTRICT 
EpwWArD E. Brown, —_Cuicaco District 

President 
S. E. RAGLAND, St. Louts District 
LyMAN E. WAKEFIELD, MINNEAPOLIS DISTRICT 
W. DALE CLARK, 
NATHAN ADAMS, 


GEORGE M. WALLACE, SAN Francisco DISTRICT 


KANSAS City DISTRICT 
DALLAS DISTRICT 


WALTER LICHTENSTEIN, Secretary 
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